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break-up 

U.S. Secretary of State Edmund 
Muskie said yesterday be feared 
■ Inn'S territorial integrity -was 
threatened by the “Iraqi inva- 
sion," and that a cohesive and 
stable Iran was in tbe region's 
best interests. . 

Though he reiterated ILS, 
neutrality in tbe conflict, bis 
reference to “invasion" sugges- 
ted for the' first time that tbe 
Administration held Iraq re- 
. sponsible for the fighting, and 
feared that Iran might be 
broken up. 

fleanwhile. the speaker of the 
. Iran Parliament said conditions 
for the release of the U.S. host- 
^ ages in Tehran would be fixed 
ip the “next two or three days" 
and there was only a retnote 
chance that they would stand 
trial. Page 4 

Lady Barnett dies 

Former television star Lady 
Isobel Barnett, 62, was found 
dead at her home. She was last 
' week fined after denying a shop- 
lifting charge. 

Greece for NATO 

NATO approved the return of 
• Greece to its, military wine after 
six years' absence, and the 
Greek GnrprninePt plans to seek 
a vote of confidence oh the sub- 
ject this week- Page 3 

; Bourse bomb 

-■"Trading stopped for almost 
J an hour after a time bomb was 
found in tbe Paris Stock 
Exchange. ■ - 

'Bar to TV Women 

Wx discrimination In .television 
means women hold only 1.3 per 
cent of top management Jobs, 
a id most arc production 
: assist anls. continuity girls or 
production secretaries, Baroness 
■Seearsaid. 

S. Africa blast 

A nuclear explosion in the 
South Atlantic last year 
-resulted from an international 
.deal supplying arms to South 
Africa in defiance of a UN 
embargo, the World in Action 
television programme reported 
last night. 

Picket code f rigid* 

The Government's codes of 
practice on picketing and the 
closed -shop would be "far too 
restrictive" if made law, said 
Employment Secretary James 
Prior. Page 11 

Gas ‘cheapest* 

8 Gas is by far the cheapest way 
of heating homes and cooking, 
.. according to new British Gas 
- V ii&i CoflfMation figures. Page 8 - 

1 Mayors lose case 

Two Palestinian mayors lost an 
, : i.fi, appeid agaimtt their deportation 
■i yiv. j from- ■ tfa . -Israel {-occupied West 
• .■ {Bank of the Jordan five months 

’ago,' ghd plan yn take the case 
to- l&rael’s ' Supreme Court. 
Paged- 

DtjUg death 

One-man died and seven people 
wme : in -a Dublin hospital, 
apparently after taking stryrh- 
nliie they thought was cocaine. 

Cheaply beloved 

Stativ Korean brides who spend 
pjmww than 830,000 won. (£574) 
lbeir weddings or have more 
Jhaa Two bouquets now face a 
year in jail under laws to 
lenforcc frugal living. 

Briefly . „. 

Thv ousted Khmer Rouge 
-regime accused Vietnam of 
stealing treasures from Kam- 
PQchea's Angkor temples, 

ier TV newsreader Reginald 
not end columnist Anna 
standing for election 
* ®s rector of Glasgow University. 
5«rth reported of Fred, 41, 
.Brhailj's oldest goldfish. 


off 3.6 


• GOLD fell to its lowest level 
for over a month in tbe London 
bullion market and dosed at 



1980 



$651.5, a fall of $15 an ounce 
from Friday. Page 37 

• STERLING'S trade weighted 
Index rose to 77.8 from 77.2, a 
new 5£-year high. It closed at 
$2.43 ($2.4155). Page 37 

• DOLLAR was boosted by tbe 
current weakness of tbe D-Mark 
and by Friday’s UJ5. money 
supply figures which showed a 
farther rise. It closed at 
DM 1.S640 (Dlff 1.8425). but 
eased against the Swiss franc 
to SwFr 1.6570 (SwFrLG575). 
Its trade weighted index was up 
from 83.9 to 84.2. Page 37 

• EQUITIES settled marginally 
easier following jreceipt of last 
month's .retail sales figures 
which continued the recent 
downturn. The FT 30-sbare 
Index dosed 3.6 down at 477.5. 
Page 40 

•.GILTS were held back by a 
continuing lack, of investment 
funds. Sterling’s - early lower 
trend was . another depressing 
influence bui when the. pound 
moved. up late the losses were 
slightly reduced. The Govern- 
ment Security Index was off 0.22 
at 70-52. Page 40 

• WALL STREET was down 
3.07 at 953.07 near the dole. 
Page 33 

• PROSPECTS of a substantial 
drop in the mortgage rate when 
Minimum Lending Bate 
eventually falls have receded 
further due to forthcoming 
changes in building society tax 
rates. Back Page 

• FINANCIAL position of 
industry has so far this year 
held up better than had been 
widely expected, according to 
Central Statistical Office figures. 
Back Page 

• VOLUME of spending in the 
shops fell back sharply last 
month after a period of relative 
buoyancy during the summer. 
The retail industry is feeling 
the full force of recession. Back 
Page 

• JAPANESE banks have 
advised London branches not to 
lend any more money to UK 
local authorities until their 
credit rating is dearer. Back 
Page 

• LONDON Chamber of Com- 
merce and Industry warned the 
Prime Minister that unless the 
Government tackled the 
liquidity crisis, it would 
“destroy the nation's industrial 
base in a tidal wave of 
closures." Page 10 

• PROJECTIONS which suggest 
that Germany could again find 
itself with over lm unemployed 
nest year seems certain to in- 
crease pressure on the Bundes- 
bank, the West German Central 
Bank, to further relax its mone- 
tary policy. Bade Page 

• AYRSHIRE MARINE* boiler- 
makers at tbe Hunsterston oil 
platform yard voted to return 
to work, ending the six week 
strike. Page II 

• HIGHLAND DISTILLERIES 
reports pre-tax profits of 
£5.S2m for the year ended 
August 31 compared with 
i4.68ra. Turnover was up from 
£56. 73m to £64JJ5m. Page 26 
and Lex. Back Page 
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Foot enters contest 
and poses threat 
to Healey’s chances 


BY RICHARD EVANS LOBBY EDITOR 


MR. MICHAEL FOOT entered 
the Labour leadership contest 
last night as a candidate who 
could unite the party's warring 
factions. In doing so he posed 
a major threat to Mr. Denis 
Healey, who remains froot- 
rurmer. 

Mr. ‘ Foot’s intervention, 
announced after he had 
received many representations 
from MPs and trade union 
leaders, makes the election 
much more open and almost 
certainly scotches any chances 
Mr. Peter Shore or Mr. John 
Silkin,. the other declared 
candidates, might have had of 
beating Mr. Healey. 

Mr. Foot has considerable sup- 
port on the Left of the party, 
and because of his loyalty as 
deputy leader to Mr. Callaghan 
commands respect from many 
Centrist Labour MPs. It is this 
factor that will worry the sup- 
porters of Mr. Healey. 

The campaign managers of 
the four candidates were revis- 
ing their calculations on the 
outcome last night: the belief 
was that Mr. Healey, former 


Chancellor of the Exchequer, 
was now far less likely to win 
on the first ballot, the result of 
which is to be declared on 
November 4. 

To win then he would need 
to secure more than half the 
votes cast a formidable task 

TUG and Labour Party leaders 
yesterday mapped out a pro- 
gramme of policy discussions 
for the winter months that 
will influence Labour’s next 
general election manifesto. 
Attempts to work oat a “pro- 
gressive" Incomes policy are 
not expected to start until the 
New Tear. Page 11 
Editorial Comment, Page 34 

now that he is opposed by the 
party's respected deputy leader. 

The supposition is that either 
Mr. Silkin or Mr. Shore, or 
conceivably both if Mr. Foot 
takes a high proportion of votes 
from each, will drop out after 
the first ballot. 

This would leave a play-off 
between Mr. Healey and Mr. 


Foot, In which many factors 
would have to be taken into 
account by MPs. 

Mr. Foot made clear yester- 
day that he. did not intend to 
be a caretaker candidate who 
would stand down once the new 
electoral college with an 
extended franchise was devised. 

He sees himself as a candi- 
date who, if elected, would fight 
the next General Election and 
remain as leader beyond that 

Tbe choice would therefore 
depend on whether the key 
group of uncommitted - Centre 
MPs preferred Mr. Healey, 
standing as champion of the 
Parliamentary Labour Party 
against attempts to devolve 
power to the party conference 
and the constituencies, or Mr. 
Foot as the candidate of recon- 
ciliation anxious to avoid a 
conflict between MPs and party 
activists. 

Mr. Foot's opponents were 
claiming he was being deli- 
berately used by the far Left 
as an interim candidate to allow 
Mr. Anthony Wedgwood Benn 
Continued on Back Page 


Clearers willing to take 
equity stakes in Massey 


BY HAZEL DUFFY, IAN HARGREAVES AND MICHAEL LAFFERTY 


THE BIG London clearing 
banks are willing to take equity 
stakes in tbe DK operations of 
the Massey-Ferguson group in 
an effort, to rescue the failing 
Canadian-based - agricultural 
equipment multinational. 

This willingness to take 
equity — - unprecedented In 
recent British hanking history 
—-is confirmation of Massey’s 
plight . 

The Canadian Government is 
also to take part in a rescue but 
has already made clear that any 
assistance would depend on all 
the 200 or so banks with loans 
to Massey also agreeing to take 
equity. 

The clearing banks’ willing- 
ness to take equity stakes in 
Massey marks a major point of 
departure from their traditional 
approach to corporate customers 
in financial trouble. In the past, 
British tanks have called in the 
receiver, and sought to recover 
their loans. 

British banks are thought to 
have loans of around £2 50m out- 
standing to the Massey-Ferguson 
group. Some two-thirds of this 
relates to the clearers, and 
Barclays Bank, followed by Mid- 
land, have the most at stake. 


Most of this lending is covered 
by Export Credits Guarantee 
Department guarantees. 

.The British clearers* decision 
is believed to have the support 
of the .Bank of England- They 
took' their decision after a meet-' 
ing called by Barcli^s Bank 
about' 10 days ago. 

The British banks' indication 
of a commitment came only 
hours before the Canadian 
Government was due to make 
a statement on its willingness 
to help bail out Massey- 
Ferguson. 

Expectations in London early 
last night was that all the 
group’s bankers would be asked 
to convert some of their loans 
into equity as part of an overall 
rescue package for Massey- 
Ferguson. 

The clearing banks appear to 
accept that this is now inevit- 
able, but want to avoid taking 
avoid taking equity in the 
company, if possible. 

Massey-Ferguson has 'substan- 
tial operations in the UK where 
it employs between 16,000 to 
17,000 workers. These include 
Perkins diesel engine group in 
Peterborough, one of the world’s 
largest; and the tractor factory 


in Coventry which employs 
around 6,000. The company's 
Canadian employees number 
6,000. 

Efforts in the UK to find, a 
solution to -Massey's financial 
'problems have centred on trying 
to save these dual operations 
which are considered vital con- 
stituents of the British engin- 
eering sector. 

The problem is that these ac- 
tivities axe tied very closely to 
Massey’s international manufac- 
turing structure. Some 40 per 
cent of Perkins’ engines, for ex- 
ample, go to Massey plants in 
Europe and North America for 
incorporation in agricultural 
equipment. 

Both Massey and Perkins are 
also major contributors to UK 
engineering exports, some 70 to 
SO' per cent of their output 
going overseas, and important 
customers for the British 
components companies. 

In spite of the group's 
importance, however. the 
British Government has made 
clear to Massey in Canada that 
there can be no question of 
Westminster taking part in a 
financial rescue. 


Australian stock markets soar 


BY JAMES FORTH IN SYDNEY 

AUSTRALIAN stock markets 
yesterday marked the re-election 
of Mr. Malcolm Fraser's 
Liberal-National Country party 
coalition government with tbe 
strongest one-day rise seen on 
local markets since trading 
began more than 100 years ago. 

The Sydney All Ordinary 
Share Index surged through the 
1.000-point level and closed the 
day 57.44 points higher at a 
record 1,025.29, a gain of almost 
6 per cent 

Mr. Fraser’s previous 4S-seat 
majority in parliament was 
severely pruned in Saturday’s 
election. But he still has a 
comfortable margin of between 
15 and 27 seats despite tbe 8 per 
cent swing to the Labor party 
lead by Mr. Bill Hayden. 

Final results may not be 
known for another week 
because of the need to wail for 
postal votes in seats where the 



counting was very close. 

The market surge more than 
made up for the sharp fall 
registered earlier this month 
when opinion polls indicated 
that Labor might win the elec- 


tion. Price rises totalled more 
than A$3bn <£1.47bn) across 
the board with gains out- 
numbering falls by 20-1. 

In London, Mr. Fraser’s 
return to power also led to 
active trading in Australian 
shares. In spite of some early 
selling, substantial gains of up 
to 50 pence were recorded in 
leading shares and speculative 
exploration issues. 

The one-day gain in Australian 
markets was far greater than 
that which followed the sacking 
of Mr. Gough Whitlam’s Labor 
Government on November 11, 
1975, when the All Ordinaries 
Index rose 4 per cent, and even 
out-performed the best days of 
the Poseidon boom in late 1969 
and 1970. 

Turnover in equities more 
than doubled to AS64m on the 
Continued on Back Page 
World Stock Markets, Page 38 
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£ makes 
further 
big gains 

By Peter Riddell, Economics 
Correspondent 


STERLING yesterday rose to a 
Si-year high against the dollar 
and made further large gains 
compared with main Continental 
currencies. 

Consequently, the trade- 
weighted index, measuring the 
average value of sterling against 
a basket of other currencies, 
jumped by 0.6 points to 77 J3 for 
an appreciation of 2} per cent so 
far this month. 

Tbe strong rise in the pound, 
especially in the last few days, 
reflects not only familiar petro- 
currency influences hut also, a 
rise in sterling interest rates. 

■ For instance, one-month Euro- 
sterling rates yesterday rose by 
nearly ] of a point to 17 7/32 per 
cent 

The pound gained 1.45 cents 
to S2.43 but its largest recent 
rises have been against the main 
Continental currencies. 

Sterling yesterday dosed at 
DM 4.53}, against DM 4-45} on 
Friday, and at FFr 10.431, 
against FFr 10.27$. There has 
been no sign of any significant 
official intervention to check the 
rise. 

The renewed strength of 
sterling has been matched by a 
revival in the dollar against 
most currencies apart from the 
pound, also partly because of 
high interest rates. 

The dollar’s, trade-weighted 
index, as calculated by' the 
Bank of England yesterday, 
rose 0.3 points to 84.2. 

Stewart Fleming writes from 
Frankfort: The Deutsihemark 
has recently fallen sharply 
against the dollar, last night 
closing at DM 1.8640 compared 
with DM 1.8040 a week ago. 
Bundesbank intervention was 
reported yesterday. 

Several factors are cited to 
explain the weakness of the 
D-mark including last week’s 
remark by Herr Karl Otto 
Poehl, Bundesbank president 
He said the West German 
current account deiidt next 
year could still be DM 2Qbn 
after the expected DM 30bn in 
1980. There are also fears that 
Interest rate differentials with 
the U.S. could widen further. 


Isle of Grain 
unions accept 
TUG formula 


BY PHILIP BASSETT, LABOUR STAFF 


THE THREE unions facing sus- 
pension from the Trades Union 
Congress over the Isle of Grain 
power station dispute yesterday 
agreed to accept the Congress’s 
formula for ending the dispute 
thereby averting the risk of a 
damaging split in TUC ranks. 

While the prospect of the 
most serious division in the TUC 
since the deep disagreements 
over the Conservatives’ Indus- 
trial Relations Act in the early 
1970s has been avoided, the 
acceptance of the formula by 
tbe three unions still leaves 
unanswered a number of crucial 
questions about the construction 
work at tbe Grain site itself. 

The engineering and con- 
struction sections of the 
Amalgamated Union of Engin- 
eering Workers, and the Elec- 
trical and Plumbing Trades 
Union, faced suspension at a 
meeting tomorrow of the TUC 
general council for failing to 
comply with the TUC's advice 
on ending the Grain dispute. 

Suspension of tbe three 
unions could have been a major 
embarrassment to the TUC at 
a time when TUC leaders feel a 
united front ought to be pre- 
sented to combat tbe Govern- 
ments economic and social 
policies. 

The isolation of the moderate 
AUEW and EPTU could also, it 
was feared, have undercut the 
TUC’s claim to be representa- 
tive of organised workers and 
cooM have led to the establish- 
ment of an alternative trade 
union cower base. 

In more immediately prac- 
tical terms suspension of the 
three unions could have led to a 
considerable amount of indus- 
trial disruption. Tbe unions 
would have lost the protection 
of the TUC’s Bridlington rules 
on union demarcation, which 
would have left their members 
open to poaching by other TUC 
unions. 

The thread bf this was strong' 
enough to have persuaded tbe 
construction workers to accept 
the formula already if there was 
no other way of avoiding sus- 
pension. 

In a last-ditch attempt to 
avoid suspension, the executives 
of the three unions held a meet- 
ing yesterday at which Mr. Leu 
Murray, TUC general secretary, 
said the TUC’s advice would 
allow the 57 loggers from the 
three unions who replaced 
Grain laggers represented by 
the General and Municipal 
Workers’ Union to continue on 
the Grain site, for tbe time 
being. Negotiations would then 
begin for their removal. 

Some officials of the three 
unions saw this as a “ definite 
shift " and a “ substantial quali- 


fication ’’ on the TUC’s part But 
Mr. Murray stressed after the 
meeting that the TUC’s formula 
remained unchanged. 

While welcoming the unions’ 
acceptance of the TUC's advice, 
he said: “ The impression 
appears to have been created 
that the TUC’s formula has been . 
modified. This is not so." 

He said the unions had 
accepted the advice as a whole, 
and that he expected to receive 
letters from all three unions 
today confirming that. 

Mr. Murray clarified the 
advice to the unions, which 
asked for this to be put in writ- 
ing. Mr. Murray's letter, while 
saying the replacement laggers 
should continue work at the 
site, clearly stated: “The inten- 
tion of the formula is that the 
lagging work on the Isle of 
Grain should be undertaken by 
GMWU laggers.” 

Mr. Murray consulted Mr. 
David Basnett, GMWU general 
secretary, on bis statement 

While Mr. Terry Duffy, 
AUEW . president, denied the 
three unions had climbed down 
from their position, all three 
in accepting the formula have 
accepted that the lagging work 
at Grain should be carried out 
by GMWU members. 

But while this acceptance has 
been secured, ■ the GMWUs 
insistence that the replacement 
laggers should leave tbe site 
has not been met. ; 

Talks will be held, possibly i 
this week, involving all the 
unions, the site contracting 
companies, and the site's client, 
the Central Electricity Generat- 
ing Board, to try to secure the 
CEGB’s acceptance of the 
TUC’s formula. 

But is was not clear last night 
whether the CEGB would accept 
■the formula, now it has finally 
been agreed by all the unions, 
concerned. The CEGB has been ' 
less Itum enthusiastic •• about 
accepting it partly because work 
on the site using the replacement 
laggers has been proceeding 
satisfactorily. 

Mr. Frank Cottam, GMWU v 
national officer with responsi- 
bility for Grain, welcomed tbe 
onions' decision as a “common 
sense" solution to the inter- 
union dispute. But he was con- 
vinced that GMWU laggers would 
still not work with the replace- 
ment workers. 
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EUROPEAN NEWS 


Financial Times Tuesday October 21 


Beme is renewing its 19-year struggle against foreigners buying property, writes John Wicks in Zurich 

The battle to keep Switzerland for the Swiss 


twjs Swiss Government has 
-been trying to slow down sales 
'of property to foreigners for 
.nearly 20 years. Its attempts 
Jhave hardly proved successful. 
^Property valued at SwFr lL31bn 
■ (£2.89bnl was sold to foreigners 
^between 1961 and 1979, and in 
•each of the past three years, 
such sales have set new records. 

Opponents of property sales 
to foreigners have long con- 
demned the Ausverkawf tier 
Hcimat — "selling off the home.” 
The growing foreign presence 
in Switzerland. 14 per cent of 
whose population are aliens, 
has its political implications for 
the federal Government in 
Berne, which is also concerned 
about the effect on already high 
land prices and the over-expan- 
sion of the resorts. 

Only between mid- 1972 and 
early "1974 were anything like 
real sanctions imposed on 
property sales to foreigners, as 
part of the comprehensive 
Treasury programme to keep 
hot money away from the Swiss 
franc. 

Otherwise, an application and 
grant system has been in force, 
generally referred to as “Lex 
von Moos " and " Les Furgler ” 
, after former Justice Ministers. 

- Supplementary rules introduced 
.'in 1974 cover the resorts. 

“ Applications from non-resi- 
-"dems to buy property have been 
v, granted almost automatically. 
-Of the 51.S66 applications in 


1961 to 1979. only 2,626 were 
rejected, and foreign buyers 
have been using the services .of 
local estate agents and trustee 
companies to try to ensure their 
applications are- not refused 

.The cantons frequently see . 
the restrictions on property 
sales as a direct blow to their 
interests. Their traditional 
misgivings on matters affecting 
sovereign rights, also contribute 
to the basic weakness of the 
system. 

Most transactions affect areas 
largely or wholly dependent on 
tourism. Since the Lex von 
Moos was introduced, oyer 60 
per cent of sales, by value,.have 
been in the resort cantons of 
Valais, Grisons, Ticino and 
Vaud, and a further 15 per cent 
in cosmopolitan Geneva. 

Despite the publicity given to 
such luxurious foreign-owned 
properties as The late Shah of 
Iran’s Villa Suvretta in St. 
Moritz, or the mansions around 
Lake Leman, most business 
today concerns the sale of flats. 
These accounted for SwFr 880m 
of all application grants last 
year, over 55 per cent of the 
SwFr 1.58bn total. A further 
SwFr 362.7m was accounted for 
by houses. Some of these sales 
were to foreigners actually 
living in Switzerland and 
buying a new home, but most 
were for holiday homes. Sales 
of commercial premises last 
year were less than 10 per cent 


of thetotal, and those of farm- 
land were negligible. Sales of 
building landwere very limited, 
not least because foreigners 
may not buy land for specula- 
tion. 

The West Germans and the. 
Dutch are the big buyers of 
holiday homes, a large and 
growing part of the property 
market. Property owners play 
an important role in Swiss 
tourism — an estimated 270.000 
beds in Switzerland's holiday 
accommodation total are in 
holiday houses and flats used 


solely by the owner or a 
permanent tenant 
This includes, of course, a 
substantial number of homes 
built or bought as holiday or 
weekend retreats by city-dwell- 
ing. Swiss. Nevertheless, the 
large grants of ownership 
rights in resorts to foreigners 
shows the importance of outside 
demand in turning idyllic 
Alpine villages into built-up 
areas. At the Grison resort of 
Davos, for example, whose 
population at the last census 
(in 1970) was 10.238, 267 flats 


were built in 1979 and building 
permission was given for 417 
more: 239' applications for 
foreigiH>Eopcrty . permits were 
granted in that year. 

The boom in the tourist 
cantons led .the Government to 
tighten the special resort regu- 
lations last' July. This .aimed 
Specifically . ' at ' communities 
which had granted a. total 
number of permits since 1961 
exceeding “one-twentieth of the 
population . . plus 10 for 
every 100.660 annual bed 
nights," .and. where' foreigners 
own over 10 per cent'Of the sur- 
face and taxable value of a 
given building' zone: A mini- 
mum guarantee of 50 permits 
was allowed for each resort, 
however, and some other excep- 
tions were made. 

The Government was count- 
ing on a time lag before the 
tighter regulations, took effect. 
The actual results now appear 
to be disappointing, and the 
cantons have been sent a draft 
revision of the regulations for 
their comments by die end of 
this month. The Federal auth- 
orities would like their rules -to 
have sharper teeth when they 
come u>p -for -renewal at the 
start of 1981. 

They want To halve the mini- 
mum guarantee for eaah resort 
“with substantial foreign owner- 
ship" to 25 permits, and -make 
a 15 per cent national reduction 
in "exceptional” permits for 


holiday . accommodation. But 
this* latter cut is modified; as 
the authorities say they would 
pay- particular attention to the 
needs of the traditional tourist 
cantons. The regulations would 
apply to all pending applica- 
tions,' to avoid a further time 
lag. • V . 

- At the. same tiin'e; cantons and 
other interested parties have 
until the end of next month to 
consider' Ministry of Justice 
recommendations for -lightening 
-the overall Lex Fuller decree 
when &1 expires in 1982. This 
draft ■ would lay down a 
national, quota for property 
sales to foreigners, to be fixed 
by the Federar Council every 
two years, and broken down into 
indaviduaT shares for the 
cantons. It would also be. made, 
harder (exactly how, is not 
clear) to buy -holiday apart- 
ments and <to' dodge restrictions 
by using Swiss intermediaries. 

The tourist . .. cantons are 
hardly, likely to be very happy 
with- these proposals. Land sales 
and resort development have 
brought a great deal of money 
to .traditionally poor mountain 
regions* In the Valais and the 
Ticino, private chalets and flats 
contain-- probably a -quarter of 
the. total number of tourist 
beds-. It remains to be seen to 
what extent they, will oppose 
the- new drafts or at least build 
in suitable safeguards to protect 
the'ir own Interests. 


Communists iirgefl t 
to join Poland’s ^ 

ui 


BY' CHRISTOPHER BOBINSKi IN WARSAW 


POUSH COMMUNIST members - 
have been urged to join the- 
country’s new independent 
Tiri inns by .Mr, Henryk Szablak, 
a senior official in. the- powerful 
Warsaw party organisation. ' 
Such a policy, which could 
mark the beginnings of a. move ■ 
•to Influence' the . independent- 
unions directly,' joes, further 
than the -official party line s) 
far which . has been" that the 
authorities will- work with the . 
-new- unions, . : . 

-' Mr. Szablafs statement 
comes in a report ‘.of 'the party 
executive in Warsaw and. thus 
reflects the. local' . leadership’s 
official view. - 
He said: “Party, members 
should actively work to set up 
the new union structures and 
should direct union activities 
so that they, are -in lipewith 
the agreements signed between 
the Government and workers 


in the summer, In the 
of the- writing puiplp's _ 

aims of Socialist- cons^ttiot 
in Poland.” o ■ 
.Meanwhile,, delegate#-- 
renting Sohdarity^the^®aj^y 6 
largest independent uniqiif feet ' 
yesterday in the^tniniaj town 
of . Jast jysebie. gpntheyn • 

Poland, to discuss pohey, me ■ 
face of the. .authontyfi^coti- 

-tinued -failure iorregistec'fe.- 
... Mr.. StfeiriawfPaw^.feafe 
of the Warsaw District. Gourf,' ; 
which - is to . register- th^taJdn,' 
has said publicly - that; fee har- 
ing will be held feis week.. The 
main problem, be said; : was 
that Solidarity's statute does, 
not contain a ciause.recogtming 
the leading role of fee party fn 
the state. Also, -the n*3itfe. 
strike should be defined. by-fee 
trade union law, which is being- 
drawn up at. the moment, and 
not by union statutes! .. 


Soares made scapegoat 
for Socialists? decline 




Dennis M. Goggin, Vice President, Manager UK Institutional Division. 


Wfe’ve brought our commercial payments 
expertise 3000 miles closer to you. 

In person. 


Until recently, most US. dollar payment instruc- 
tions from banks were directed to our international 
money transfer centre in New York. 

Some $50 billion on an average day More than 
any other bank. 

In early 1979, after more than a year of in-depth 
• interviews with our customers worldwide, we did 
something no other bank has done. We totally restruc- 
tured our system to meet your requests for more flexible, 
reliable, and personalised service. 

We established Regional Service Centres for 
banks who deal primarily in commercial payments, with 
full capabilities to automatically transmit all New York 
payment instructions and also respond to inquiries 
locally. No other bank offers this service. 

CHASE HAS BRANCHES, SUBSIDIARIES OR AFFILIATES IN THE FOLLOWING EUROPEAN LOCATIONS: AMSTERDAM, ANTWERP, ATHENS, BELFAST BRUSSELS, COPENHAGEN, DUBLIN, DUSSELD0RF, FRANKFURT; GENEVA, 
GHENT, HAMBURG, JERSEY, LIEGE, LISBON, LONDON, LUXEMBOURG, LYON, MADRID, MILAN, MOSCOW, MUNICH, PARIS, PIRAEUS, ROME, ROTTERDAM, SALONICA, STOCKHOLM, STUTTGART, VIENNA, ZURICH. 


For Europe, this Centre is London. 

At the Regional Service Centre you re dealing 
with individuals who know your bank and your flow of 
business intimately Staffed with multi4ingual capabilities, 
the Centre enables you to deal in your 
own language and market time zone. 

Ifyoufe looking for a commercial 
payments system specifically designed 
to your specifications, talk to your 
Chase Rdationship Manager today 


BY DIANA SMITH IN LISBON 

LATENT TENSIONS in the 
Portuguese Socialist party have 
emerged with the announce- 
ment that Sr. Mario Soares, 
the party .secretary. __ has 
suspended hims elf from his 
functions during the presi- 
dential election campaign 
which ends on December 7. 

Sr. Soares, standing with his 
party is known to have been 
undermined' by the Socialists’ 
failure to win more than 28 
per cent of the vote in the" last 
two 'general elections. After 
struggling to keep the Socialists 
in power between 1976, when 
they formed the -first - 
post-revolution constitutional 
government, and 1978, when 
President Antonio Ramalho- 
Eanes dismissed him as • the 
Prime' Minister, "Portugal's most 
prominent Socialist appears- to 
have been made a scapegoat for 
the party’s declining popularity. 

Last week; the President 
delivered a further blow to Sr. 
Soares’ prestige. General Eanes. ' 
In a calculated attempt to 
persuade conservative voters to 
return him to office in - 
December, marked his distance 
from the Socialists as a whojle ■ 
and - Sr. ' Soares in particular.* 
He reminded the nation that 
he had dismissed Sri; Soares in ’ 
1978 for failure to comply with ' 
his “contract.” 

The President’s - remarks 
apparently moved Sr. Soares to 


try to discourage his party -from 
backing General Eanes in the 
presidential election. During a 
20^ our meeting. of the party 
leadership- over 'the weekend, 
however, Sr. Soares was out- 
weighed by- those who see 
Gen. Eanes ax - the only 
acceptable candidate. He was 
allowed, therefore, • to -step 
down from his position . as 
secretary-general,- leaving the 
way clear -for the Socialists' to 
back President Eanes overtly. 

In principle, Sr. Soares, 
absence from the Socialist 
leadership is temporary. - How- 
ever. a parmanent . change . of 
secretary-general would not be. 
unacceptable, to Socialists who 
feel that if the party js to win 
brick, popular -support It must 
-present an - image free, from 
memories of - Sr. Soares’ vatiant 
but largely counterproductive 
struggle to 'Stay in government. 
His attempts. -to form .'alliances 
with ; groups - to the right or 
left of . the -Socialists led to 
damaging delays' in- -urgently- 
needed legislation and, finally, 
to Sr. Soares* dismissal. 

Sr. Victor Conslancio, one of 
Portugal’s - ' brightest-: young 
economists. -• ' abd T-./fofriier 
Governor of - the-' Bank of 
Portugal, Minister of Finance 
and'. . head : -of the team 
negotiating EEC entry, has been 
mentioned frequently as a 
possible successor. 


Rocard candidacy casts 
party into confusion 


BY ROBERT MAUTHNER IN PARIS 


THE ANNOUNCEMENT by 
M. .Michel Rocard, the 59-year- 
old leader of. the - French 
Socialist Party’s right-wing, that_ 
he would be seeking the norai-~ 
nation as his . party's official 
candidate in next April's Presi- 
dential election, has thrown the 
Socialists into confusion. 

M. Francois Mitterrand, the 
party leader and representative 
of the majority which favours 
an alliance with the Com- 
munists, bas said he would 
clarify his position by the end 
of this week. In spite pf the 
strong support which he can 
undoubtedly muster within the 
party, nobody yet knows 
whether M. Mitterrand— an un- 
successful candidate in two pre- 
vious Presidential elections — 
will have a last shot at the - 
highest office in the land. 

Nor is it clear what M. 
Rocard would do if M. Mitter- 
rand decided to run and won 
the nomination at the extra- 
ordinary congress of the party 
due to take place on January 
24, 1981. M. Rocard gave an 
-undertaking at the party con- 
gress in Metz last year that he 
would not run against M. 
Mitterrand if the party leader 
decided tq stand. 

But since then M. Mitterrand 
has publicly released Iff. Rocard 
from his promise and- it- re- 
mains to be seen whether he 
will honour has original pledge. 

The militants, too, -will have 
a hard time making .up. their 
minds between fee two poten- 
tial candidates, since they rep- 
resent conflicting policies. If 
ideology were all that counted, 
M. Mitterrand, the champion of 
Che Union of the Left would 
doubtless win the day, in spite 
of the sony state of fee Soda- . 
lists’ relations with the Com- 
munists. But M. • Rocard's -'- 
biggest ace is that his popular 
support in the country is much 
greater, than feat of M. Mitter- 
rand. " " 


M. Rocard: will be 
honour his pledge? 

According to th% latest public 
opinion poll, conducted earlier 
this month, M. Rocard would 
-win 49 per cent of .the total 
vote against 51 per cent for 
President Giscard d'Estaing, if 
the two men were left to fight it 
out in the final ballot of the 
Presidential . election. If> M. 
Mitterrand were the official 
Socialist' standard-bearer in a 
straight duel with M. Giscard 
d’Estaing, the Socialist leader 
would obtain no more thhn.40- 
per cent of the votes and would 
hand the President a runaway 
victory. - • 

-M.- Rocard is therefore the 
only potential Socialist - candi- 
date who could hope to win 
over floating centrist voters and 
discontented Gaullists. But it 
is almost certain that the Com- 
munists, who abhor M. Rocard’s 
particular brand of sodsl 
democracy, would refuse to 
swing their votes behind , him 
in the final ballot. ' 


Italy credit squeeze 

THE BANK of- Italy will stick 
to its tight monetary policies- 
over the coming months, Sig. 
Carlo : Ciampi. the . bank's 
governor, said in Milan yester- 
day, Reuter reports. But some 
relaxation could be possible if 
the new Government of §|g. 
Amaldo Forlani took non- 
monetary measures ip. cut infla- 
tion and -boost exports,- he 
indicated in a speech to local 
bankers.' - 
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f&j W . German Ministers urge 

s EEC farm cost limits 
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■ BY JONATHAN CARR IN BONN 

TOUGH PROPOSALS to limit 
the spiralling cost of the Euro* 
pean Community's comoa agri- 
culture policy (CAP) are being 
urged by a high-level working 
group of West Germany's 
ruling Social Democrat Party 
(5PD). v 

Broadly, the group, which 
includes several Cabinet 
Ministers, aims to bring market 
forces more strongly into play 
In the farm sector, thus 
eliminating chronic surplus pro* ' 
duction. 

One key proposal is that 
limits be set on the extent to 
which the EEC Commission has 
to purchase produce from 
fanners at a guaranteed price, 
a commitment which has 
brought growing mountains of 
butter and milk powder to 
Community warehouses. 

Another proposal is that EEC 
Farm Ministers must act in 
future only within financial 
limits laid down in advance by 
Finance and Foreign Ministers. 





Herr Hans Matthoefer 
Herr Josef ErtJ, the TOP 


If new measures involving Farm Minister, is unlikely to 
farm expenditure became essen- see sevaral of the suggestions 


tial. then they would have to be 
financed by savings elsewhere. 


as an attack on the very prin- 
ciples of the CAP — and his 


Many of the working group's views would probably be 
ideas on changes in the CAP matched by those of France, 
are not new, _and they have yet However, there is now greater 
t be approved by the party pre- pressure for changes in EEC 
sidium, let alone by the Junior farm policy than ever before in 
partner in the dalition, the both coalition parties. The FDP 
Liberal Free Democracy Party party conference earlier 1 this 


{FDP). 

^ -llis seeks 
confidence 
vote on 
NATO 

By Victor Walker in Athens 

GREECE'S TWO major 
opposition parties will 
strongly oppose the Govern- 
ment in a vote of confidence 
on the country's return to 
NATO’s military wing on Fri- 
day. But the ruling New 
Democracy Party; which com- 
mands 177 of die 300 seats 
in Parliament, should have no 
difficulty In winning. 

The decision to submit Hie 
Issue to Parliament was 
announced late on Sunday 
night by Mr. George Ranis, 
(he Prime Minister, in reply- 
ing to an attack by Mr. 
Andreas Papandreou, the 
leader of the PanheQenie 
Socialist Movement (PASOK), 
whose party and the Greek 
Communist Party want Greece 
completely out of NATO. 

The Prime Minister’s state- 
ment was the first official 
word that Greece had accepted 
proposals brought back on 
Friday night by the NATO 
Supreme Commander, Gen. 
Bernard Rogers, after Inten- 
sive consultations In Naples 
and Ankara with Greek and 
Turkish military leaders. 
Greece withdrew from the 
military wing In 1974 after 
(he Turkish invasion of 
Cyprus. 

, The Greek Government was 
apparently waiting for the pro- 
posals to be accepted by the 
NATO military committee in 
Brussels, of which Turkey is 
a member and where decisions 
■ most be unanimous. 


year passed a resolution de- 


manding reform, despite the 
intervention of Herr ErtL who 
feeU that if European policy 
is undermined then other key 
elements of the Community will 
collapse too. 

Among members of the SPD 
group are Herr Hans Matthoefer, 
the Fnance Minister, Herr Her- 
bert Ehrenberg, the Labour 
Minister, and Herr Klaus von 
Dohnanyi, the Minister of State 
at the Foreign Office. 

The group was led by Herr 
Hans Apel, the Defence Minis- 1 
ter. At first sight the choice 
seems surprising, hut Herr Apel I 
is known to have taken an in- 
creasing interest In the CAP 
since a recent visit to Australia 
and New Zealand. He feels that 
European farm policy in its 
present form is partly undermin- 
ing the economies of those two 
countries, and hence Indirectly 
their efforts on behalf of 
Western defence. 

Dutch protest ends 

THE ORGANISERS of the 
largest demonstration a gains t 
nuclear energy ever staged in 
the Netherlands decided yester- 
day to call off their blockade of 
the experimental power station 
at Dodewaard, near Nijmegen, 
after pouring rain and cold 
winds thinned the numbers of 
protesters, Charles Batchelor 
writes from Amsterdam. 


Phillips abandons 
Irish offshore well 


BY SUE CAMERON 

THE U.S. - based Phillips 
Petroleum (has failed to find 
oil in the Porcupine Basin off 
the west coast of Ireland. Last 
month a consortium headed by 
British Petroleum confirmed 
the discovery of an important 
offshore oilfield in the same 
area. 

Phillips, operator for a group 
of oil interests, said it had 
completed the drilling of an 
exploration well on block 35/15, 
some 100 miles off the Shannon 
estuary. It had encountered 
“ only very minor shows of 
hydrocarbons in cuttings while 
drilling ".and a production test 
bad proved negative. The 
well is being plugged and 
abandoned. 

The group has not given up 
aU hope of finding oil' in. the 
area, however. It as planning 
to drill two more exploration 


wells off the west coast of 
Ireland and. intends to start 
work on the first of them next 
Spring. 

Hopes of discovering onshore 
gas in Ireland and in Northern 
Ireland have been raised with 
the announcement that the 
Dublin Government has issued 
an exclusive prospecting licence 
to a new consortium of com- 
panies. They include the Irish- 
based Aran Energy which has , 
a 16.67 per cent interest in 
the BP led consortium that i 
found oil in the Porcupine 
Basin last month. Other ; 
members are the UB.-based i 
Marines. Petroleum, which will 
act as operator and Mr.- W. W. 
Wakefield. The licence granted 
is for an area of the North- 
West Carboniferous Basin, sited 
mainly in counties Cavan 
Leitrim and Sligo. • 


E. German 
move 

discourages 

visitors 

By Leslie Cofitt In Berlin 

THE NUMBER of West Ber- 
liners visiting East Berlin and 
East Germany fell by 58 per 
cent last week. The week be- 
fore. East Germany 
quadrupled the amount of 
Deutsche Marks which 
Westerners must exchange 
into East German Marks to 
visit East Berlin and doubled 
the amount for East Germany 
The move, created one of the 
most serious impasses in East- 
West German relations since 
they were established in the 
early 1970s. 

A West Berlin official said the 
fall in visitors to the East 
had been especially steep 
. among retired people and 
children who previously did 
not have to pay. 

Herr Gn enter Gaus, West Ger- 
many's permanent representa- 
tive in East Berlin, has been 
instructed to express Bonn’s 
displeasure with another East 
German action — the banning of 
Western correspondents from 
covering a religious event last 
week in East Germany. 

This is the latest in a series of 
East German measures re- 
stricting the activities of East 
Berlin-based Western journa- 
lists, mainly from West 
Germany. The measures 
have included a ban on inter- 
views with East Germans 
without official permission. 
Herr Gaus is to be replaced 
shortly, a decision which is 
felt to have reduced the 
effectiveness of the West 
German official presence in 
East Berlin at a critical 
period in relations. 

Some diplomats feel East Ger- 
many may be tempted to 
refuse accreditation to a new 
. West German representative, 
widely tipped to be Herr 
Klaus Boelling. the chief 
government spokesman, until 
West Germany gives him 
ambassadorial rank. 


Imports cut hits Yugoslav economy 


BY OUR BELGRADE CORRESPONDENT 


THE YUGOSLAV economy's 
poor performance is giving rise 
to concern In Belgrade, where 
attempts to reduce the balance 
of payments deficit has forced 
tbe Government to cut imports 
sharply. Imports of raw 
materials and intermediate 
goods have been reduced so 
much that some factories are 
reported to be threatend with 
shutdown while others are 
working at only a fraction of 
capacity. 

The Yugoslav Government 
was forced to cut imports after 
last year's $4bn balance of pay- 


ments deficit. Even with the 
restrictions, the deficit * is 
expected to be around $2bn this 
year. 

The cutbacks are bound to 
mean a sharp fall in the growth 
of industrial production which 
last year reached 8 per cent. For 
the first eight months of this 
year the country’s industrial 
production grew by only 3.9 per 
cent and the rest of the year is 
likely to be even more sluggish 
as companies exhaust last year’s 
accumulated supplies. 

The Government had planned 
a -5 per cent growth rate for the 


year hut would be happy with 
only 4 per cent, officials say. 
This would allow it to kep with- 
in its target for the balance of 
payments. 

Following the unrest in 
Poland, the Government is 
anxious to stave off - any dis- 
satisfaction within its own 
workforce, whose real incomes 
are being eroded by the quick- 
ening rate of inflation. The 
annual incomes policy had pro- 
vided for increases in workers' 
wages linked to increases in the 
companies’ output But the 
economic slowdown has put 


them well behind the increases 
earned last year. 

The workers have also been 
affected by shortages of such 
essentials as meat, detergents 
and coffee throughout the 
country, which has fuelled the 
dissatisfaction. 

Further worries for the Bel- 
grade administration have been 
caused by the Middle East war, 
which threatens much of the 
country's oil supplies. Yugo- 
slavia imports two-thirds of its 
16m tonnes of crude oil 
annually, of which 65 per cent 
comes from Iraq- The second 
largest supplier is the USSR. 


Worker-bureaucrat conflicts worry party 


' ZAGREB — A Communist 
party leader gave warning 
yesterday that further 
economic and social deterior- 
ation In (he position of the 
country's workers could lead 
to serious disturbances in 
Yugoslavia's system of self- 
management. 

Mr. Steean Doronjski, out- 
going president of the party 
presidium, said conflicts of 


Interest between bureaucrats 
and workers also posed prob- 
lems In Implementing (he 
system of decentralised trade 
unions. He urged officials t» 
pay more attention to the 
decisions of worker councils 
In formulating economic 
policy. 

Mr. Doronjsld was address- 
'fng the party's central com- 
mittee on completing a 


one-year term as president of 
the presidium. He said the 
issues concerned fundamental 
ideological and political prob- 
lems in the development of 
Yugoslav society. “The vital 
. interests of the worker class 
are In conflict with tbe bureau- 
erotic-technocratic Interests.” 
It was up to the party to 
engage all the creative 
potential of society to solve 


the problems. 

Yugoslav's decentralised 
system of trade unions is 
based in theory on grass-root 
decisions with worker councils 
empowered to review all 
management rulings. How- 
ever, technocrats have often 
usurped the workers' rights, 
and imposed (heir own 
decisions. 

AP 


Prague and Budapest anxious about Poland 


BY PAUL LENDVAI (N VIENNA 

AMID GROWING concern in 
Eastern Europe at the impact 1 
of tbe Polish crisis, Romanian 
and Hungarian party leaders 
took startlingly different atti- 1 
tudes to the events in state- 
ments at the weekend. 

President Nicolae Ceausescu, ’ 
addressing last week's plenary 
meeting of the Romanian Com- | 
munist Party’s central commit- 
tee, called on the Polish leaders ! 
to take firm action “ resolutely ' 
rebuffing" anti-Socialist forces. ! 
He strongly criticised Polish ' 
Communist leaders for past ] 
leniency in dealing with \ 
u capitalist forms - in agricul- ] 
tore ” and “ serious violations 4 
of Socialist ethics." Had the 
leadership taken firm action i 


against the “ anti-Sodallst 
elements," he said, the upheaval 
would not bare occurred. 

At the weekend, too, the 
Romanian Parliament passed 
legislation which will force 
leading party and state officials 
to declare their private assets, 
ranging from bouses to works 
of art Another bill tightens 
the regulation that Romanian 
citizens may own only one 
house or flat It is widely 
believed that the blunt state- 
ments by tbe President and the 
new legisaltion show Romanian 
loaders’ concern about ferment 
in the country similar to that 
in Poland. 

In contrast, the central com- 
mittee of the Hungarian Com- 


munist Party has refrained 
from criticism of Poland, and 
merely said that the Hungarians 
were following events with 
“great attention and a feeling 
of responsibility.” Once again, 
the party stressed Hungary's 
interest, as a partner and an 
ally, that the situation in 
Poland should be “ stable.” 

Instead, Hungary is trying to 
stave off and possible domestic 
trouble by improving tbe system 
of consultation. 

In an interview with the 
central party paper, Mr. Sandor 
Caspar, the secretary general of 
the Hungarian TUC and a 
member of the Politburo, 
admitted that, in the past, there 
bad been "stoppages in some 


Hungarian plams — or, if you 
wish, strikes lasting several 
hours.” These were due to what 
he called the incorrect attitude 
of management and inaction by 
local party or union bodies. He 
also added that, though the right 
to strike had never been legally 
enacted, the law did not ban 
strikes. Mr. Caspar added that 
the unions were so powerful that 
“ everything can be settled with- 
out strikes.” 

Though Mr. Gaspar rejected 
the idea of “ free and indepen- 
dent trades unions,” he did 
promise more publicity about 
the activities of the unions and 
an enlargement of the role of 
the shop stewards, 


N. Sea air traffic warning 


BY FAY G JESTER IN OSLO 

HELICOPTER traffic to and 
from North Sea oil installations 
Is a danger to air traffic in the 
area, according to a Norwegian 
air force officer. Captain Tor 
Olsen said in an interview yes- 
terday that a powerful mdar 
station should be installed on 
one of the North Sea platforms 
to co-ordinate air movements 
with the helicopters relying on 
visual sightings at present, it 
was amazing that there had not 
been any collisions. 

Captain Olsen said the 
volume of traffic was enormous. 


“ Countless helicopters take 
passengers to and from land 
bases. In addition, you have 
the heUcopter shuttle service 
between various North Sea plat- 
forms 

The civil aviation authorities 
and the Ministry of Defence 
should hold talks to solve the 
problem. 

Captain Olsen is deputy com- 
mander of a Norwegian air 
force squadron which flies 
maritime reconnaissance mis- 
sions. 
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Mostbanks pay interest 
every sixmonths. 

Butin 1981 Midland Bank will start 
paying interest on deposit accounts 
every quarter: 

So you can get your interest sooner; 
and if you leave it in die account; the 
interest earns interest too. 

Our rate is currentiy 14% p.a. paid 
without deduction of tax. 

If you wantto open a deposit account 
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OVERSEAS NEWS 


Chinese elect local leaders to check power of Peking 


BY CO LJN A MACDOUGALL 


MR. XJ GAIGUO. a 32-year-old 
production team leader, was last 
week elected deputy to a county 
people s congress in Lmtong, in 
bnaanan province, one of 420 

representatives elected from a 
list of candidates eight times 
that number. 

This was just one of the 
steady stream of county-level 
elections Peking is holding 
throughout the country as part 
of a cautions reform of govern- 
ment It is the first time any 
form of direct election has taken 
place above the commune level. 

■In the local election at 
Changsha, the capital of Hunan 


province, demonstrations broke 
out and a hunger strike was 
organised against local officials. 
One candidate, whose wife is 
American, had said he was not 
a Marxist but a “ scientific 
socialist,” and the officials had 
tried. to add candidates to the 
list of nominations to draw votes 
away from him. 

The report from Changsha 
suggests that, so far, these elec- 
tions are genuinely regarded as 
more than a formality. The 
concept of electoral democracy 
is quite unfamiliar in Chirm , but 
the post-Mao Tse-tung leader- 
ship has realised the importance 


of having a check on rule by a 
small group. It is reinstating 
the division between party and 
government functions which, 
operated in the 1950s and early 
1960s, and is cautiously trying 
to broaden the base of local 
administration. 

The new electoral law adopted 
in June last year at the National 
People's Congress (China's 
Parliament) provided for direct 
elections by secret ballot at 
county level- These are expected 
to be completed this winter and 
next spring so that deputies to 
the National congress may be 
chosen from them in the follow- 


ing year. An important pro- 
vision of the new law was that 
the county delegates should set 
up a standing committee so that 
they would have representatives 
continually in session. On paper, 
the coun^-Ievel congress and 
its standing committee have an 
impressive list of powers, to 
supervise local officials and to 
apply central policy. 

The influential party journal 
Red Flag has forcefully criti- 
cised leading comrades who do 
not follow the electoral law but 
“want the masses to conduct 
elections in conformity with 
their opinions." Some, Red Flag 


said, had even casually disquali- 
fied tite candidates nominated 
by the masses, denied recogni- 
tion to those who were legally 
elected, or boycotted the elect 
tions. 

Party organisations recom- 
mending a list of candidates 
must seek the consent of the 
majority of voters and repre- 
sensatives before it becomes 
valid, Red Flag declared. If 
these candidates are not elected, 
the party must accept the 
result 

In Jilin province, the local 
paper has revealed numerous 
illegal practices. For example. 
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Bombing embarrasses Marcos j West Bank mayors’ appeal fajls 


BY OUR MANILA CORRESPONDENT 


BY DAVID LENNON IN TEL AYIY 


THE PHILIPPINES Govern- 
ment of President Ferdinand 
Marcos was seriously embar- 
rassed yesterday when 5,000 
delegates, to a U.S. convention 
in the capital, Manila, decided 
to cancel their meetings follow- 
ing a bomb explosion in the 
convention hall on Sunday 
night The Government has 
ordered the arrest of 29 
opponents of the regime. 

The blast occurred in the 
presence of President Marcos 
at opening ceremonies for the 
50th annual meeting of the 
American Society of Travel 
Agents. Eighteen people were 
slightly hurt 

Early yesterday officials of 


the society decided to cancel 
the convention on .the grounds 
that the security situation made 
it “less than prudent" to con- 
tinue. 

The abrupt cancellation came 
as a surprise. Previously the 
society had made a show of 
sticking by its Manila venue in 
the face of warnings from a 
dissident organisation calling 
itself the April 6 Movement 

Previous bomb incidents, 
apparently intended chiefly for 
propaganda effect, have been 
attributed to the movement All 
their attacks have been directed 
at tourist organisations or timed 
to coincide with tourist con- 
ventions, probably as a way of 


hitting the country's vital 
income from tourism and of 
attracting international atten- 
tion. 

Many see -the ' bombings as 
an expression of opposition 
frustration over President 
Marcos's firm grip on power and 
his continuing commitment to 
martial law. 


President Marcos yesterday 
signed arrest warrants for 29 
people associated with opposi- 
tion groups. They include 
exiled opposition leaders such 
as former Senators Benigno 
Aquino and Raul Manglapus and 
prominent resident opponents 
such as former Senator Jovi 
Salonga. 


AN APPEAL by two prominent 
Palestinian mayors against their 
deportation from the Israeli 
occupied West Bank of the 
Jordan five months ago has 
been rejected by the military 
government's appeal commit- 
tee. The mayors now intend to 
appeal for a second time to 
Israel’s Supreme Court 

General Benjamin Ben- 
Bellezer, the West Bank military 
Governor, yesterday informed 
the deportees’ lawyer, Mrs. 
Seli-da* L anger, that he . had 
accepted the recommendation, 
of the appeal committee not to 
permit the mayors to return 
home. 

The mayors, Mr. Fashd 


Kawasmeh of Hebron and Mr. 
Mohammed Miih em of Halhoul, 
were deported on May 2. A 
few hours after six Jewish 
settlers had been killed in a 
Palestinian amb ush fn Hebron. 
Israel changed that the mayors 
had incited the population and 
thus bore responsibility for the 
amhnsh 

The two men were permitted 
to cross from Jordan to the 
West Bank a week ago to 
appear in person before the 
military appeal committee. They 
were immediately placed under 
detention at the Allenby Bridge 
passenger terminal, and the 
appeals committee held its bear- 
ing there. Both men denied 


charges of incitement and spoke 
in favour of peaceful co- 
existence between Jews and 
Palestinians. . 

Mrs. Lange r said yesterday 
that she intended to seek a 
Supreme Court injunction bar- 
ring the expulsion while she 
prepares a new appeal to the 
court against the deportations. 
During- a previous hearing in 
Angust the Supresne Court re- 
fused to cancel the deportation 
orders 

The Mayor of BetSMebem, ■ 
Mr. Eliaf Freij, yesterday des- 
cribed the military govern- 
ment’s decision as a an infringe- 
ment of the human rights of 
the two mayors,” 
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some local party committees 
had paid only perfunctory 
attention to other organisations 
which had the legal right to be 
consulted. They had drawn up 
their lists paying no attention 
to the law that the list should 
exceed the number of posts. 
They had, thereby, eliminated 
choice. 

How for the local party com- 
mittees will allow their powers 
to be cut without protesting 
to the more traditional party 
leaders in Peking, remains to be 
seen. These may already have 
doubts about some aspects of 
China’s modernisation policy. 


MPs to decide 
on hostages 
‘in a few days 




BY OUR FOREIGN STAFF 


On October 26th, British Caledonian’s four-tiraes- 
vreekly service to Dallas takes to the air for the first time. 

Well be leaving London Gatwick at 10 a.m. eveiy 
Tuesday, Wednesday (the only flights to Dallas on those 
days) Friday and Sunday. 

And arriving at Dallas/Fort Worth via St Louis at 
330 pan., both convenient airports for catching onward 
flights to other destinations in the South-West U.S. A. 

All flights are by wide-bodied jet, and there are 
three cabins and five fares to choose from. 

Only British Caledonian First Gass passengers 
enjoy the luxury of our special Skylounger 
seats, which recline almost to the horizontal 
to give you the comfort of your own bed. 


There’s also our exclusive, self contained Executive 
Cabin for businessmen,with extra legroom and an 
extra-high standard of service-another unique feature 
on this route. 

. And our girls in tartan make sure that everyone's 
well looked after, no matter which cabin they’re in. 

We already operate regular flights to Atlanta, 

St Louis and Houston. So, from October 26th we’ll have 
the best, most extensive service from Europe to the 
Southern U.S A 

^ There’s no better way to see the parts of Dallas 
youVe missed. Or even the parts you Ve already seen. 

Ask your local travel agent or British Caledonia^ 
officefor details. 



British if Caledonian 


We never forget you have a choice. 


HEfLYTO AND FROM: ABIDJAN. ACCRA, .ALGIERS, AMSTERDAM. ATLANTA B AMULBENGH.AZL BC^lINmAU BOGCTIA.BRUSStXS.BUENOS AIRES, CARACAS, CASABlAJCC.AT>AKAIi.TiDlNBUR(3K FREETOWN. GENOA, GLASGOW GTAEUX-IL HONGKONG HOLTON 
JERSEY, KANO, LAGOS. LAS PALMAS, L£ TOlfQGEE LIMA. LISBON, LOMX3N. LUS.AKA^ALAXCHESTHR J AJONRO\LV\E\V'CASTLE,NDOLA, ORAN, RUUS,QUITO. RECIFE^ DEJANEIRO,ROriLRDAAI,STLOUIS, SANTIAGO DECHILE, SAO P.ALiX^TRKXLTL’NTS. 


THERE IS only a remote 
chance that the 52 U.S. 
diplomats held hostage in 
Tehran since last November 
will be put on trial, the speaker 
of the Iranian Parliament. 
Hojatoleslam - Hashemr - Rafsan - 
jani, said yesterday. 

He said the Parliament, given 
responsibility for the fate of 
$te hostages by Ayatollah 
Khomeini, will decide on the 
conditions for their release, in 
the “ next two or three days.” 
He expected Iranian demands 
to be for a return of the Shah’s 
wealth, cancellation of U.S. 
claims -against Iran, release of 
frozen funds and U.S. 
guarantees of non-interference 
in Iran. 

A strong faction in the 
Iranian Parliament has 
demanded in the past that at 
least some of the hostages 
should face triaL Suspicions 
that the Iraqi attack on Iran 
was encouraged by the U.S. has 
caused some deputies to call for 
a postponement, of any decision 
on- the hostages’ fate. “ As long 
as there is the question of war. 
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mediators to condemn tbe lraql^ 1 

invasion 

Mr. Chatti was quoted by ; 
Tehran radio yesterday as pro- ■ 
posing, in talks with Ayatollah 
Khomeini, a plan for heads of 
Islamic countries to seek an end 
to the war. But Mr. Chatti told ■ 
reporters there was no plan.~He 
said he had given the Ayatollah' 
a message from Islamic Forei gn ' 
Ministers calling for negotia- 
tions between Iran and Iraq. 

The Ayatollah said earlier that 


important,” one deputy said 
yesterday. 

The Iranian leadership has 
denied that there is any pos- 
sibility of the hostages being 
released in' return for U.S.;made 
spare parts for Iranian military 
equipment 

On the battlefront both sides 
claimed yesterday to have in- 
flicted heavy casualties on the 
other. Iraq said that its 
armoured columns had consoli- 
dated an “air-tight siege” of 
Abadan and Khorramshahr. 
The Ir ania n high command said 
house-to-house fighting was 
continuing and its navy was 
evacuating Iranian wounded 
“with difficulty." 

The Islamic Conference’s 
secretary-general. Mr. Habib 
Chatti, visiting Iran as part of 
his peace mission, was taken on 
Sunday to the oil province of 
Khuzestan where most of the 
fighting is taking place. Iran 
has continually asked for 


might be declared to wage a 
holy war against Iraq. He was 
said to have indicated to Mr. . 
Chatti that he wanted President ' 
Saddam Hussein out of power 
in Baghdad as one Iranian con- 
dition for ending the 29-dayold, 
conflict. “His people should 1 
get the freedom to decide their s ‘ 
own destiny,” the Ayatollah i 
said, according to Tehran radio. . 

Iran’s Defence Council 

announced that it had changed 
the name of Khorramshahr- i 
Fertile City in Farsi— to Khun- 
insbahr, which means “ City of j 
Blood.” The council, which i 
took charge of the conduct of > 
the war last week, said the ! 
change of name was a tribute* 
to the “ epic resistance " put up\ 
by Revolutionary Guards'* 

against the Iraqi invaders. ' . 

Meanwhile. Baghdad has ! 
denied that is Is receiving any 
additional military supplies - 
from the Soviet Union through t 
the Jordanian port of Aqaba, ■ 


Delhi faces new crisis 
oyer Assam’s ‘foreigners’ 


BY K. K. SHARMA IN NEW DELHI 


THE .Indian Government is 
facing further economic disrup- 
tion and social tensions in 
Assam following the failure of 
talks with student represen- 
tatives from the oil-rich state 
over the deportation of 
“ foreigners.” 

After three rounds of talks 
which have yielded no agree- 
ment on the deportation of 
mainly Bengali non-Assamese 
from the north-eastern state, the 
students have announced that 
they will resume the agitation 
which • paralysed economic 
activity in Assam for nearly a 
year. 

The students have allowed 
Government offices and indus- 
trial establishments to function 
normally over the past two 
months while talks were in 
progress, but have refused to 
allow any crude oil to be 
exported from Assam. OR is 
their main weapon and their 
blockage of oil production and 
distribution has left three 
Indian refineries closed for the 
past nine months. 

Assam produces about 3.5m 
tonnes of crude a year and 
the state's production is needed 
urgently because of disruption 
of supplies from Iraq and Iran 
which together supplied 12m 
tonnes anually or about two 
thirds of India's imports. 

The students’ leaders are to 


meet at Gauhati. the Assamese , 
capital, later this week to decide j 
what form their resumed 
agitation should take. The • 
previous campaign over 10 • 
months took the form of a 
civil disobedience movement 
which paralysed all economic 
and official activity in Assam. - 
Later the trouble spread to all 
seven north -easten states- 

The talks between tile 
students and the Government 
broke down over the date of 
entry of "foreigners." The stu- 
dents want all non-Aassamese . 
who entered the state from 1951 . 
to be sent out The Government 
thinks this is impracticable and 
only wants to depart 
“foreigners" who settled in 
Assam after 1971. 

-Although the Government 
wants further talks and has 
announced .unilateral measures 
to identify "foreigners" who 
entered after 1971. the students 
have announced that the talks 
have failed and that their agita- 
tion will be resumed. 

The aubority may adopt a 
hard line and use the recently- 
promulgated Naional Security 
Ordinance, which gives it powers, 
of preventive detention with-’ 1 
out trial- But during the earlier ' 
agitation stem official measures 
were counter-productive and led 
to an increase of popular sup- 
port for the students. . . ' 


India seeks Soviet aid 


for energy development 


BY OUR NEW DHHI CORRESPONDENT 


INDIA proposes to seek large- 
scale Soviet assistance, particu- 
larly in the energy sector, 
during the sixth plan, period, 
1980-85. The aid is required for 
the setting up of super-thermal 
power plants, the laying of high 
voltage transmission lines and 
also for coal mining. 

In a 15-year perspective India 

has already drawn up, power 
generation is to be stepped up 


■from the present capacity of 
30,000 MW to 100.000 MW with 
an investment of some Rs700bn 
(£38bn). 

A Soviet team visited India 
recently for discussions on long- 
term economic planning. As a 
result a delegation headed bf . 
Mr. N. D. Tiwari, India’s 
Minister for Planning, is leaving 
for Moscow today at the Invita- 
tion of the Soviet planning 
organisation. • Gosplan. ■ ■ 
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AMERICAN NEWS 


Brown warns 
arms race 
may cost $100bn 


BY ©AVID BUCHAN IN WASHINGTON 

TBS CARTER Administration 
yesterday swiftly responded to 
sir. Ronald Reagan's contention 
that the way to halt the Soviet 
nuclear arms build-up is to 
scrap the SALT-II treaty and to 
begin negotiations for a third 
SALT pact with more conces- 
sions from Moscow. 

President Carter said: “It is 
extraordinarily naive to expect 
the Soviet Union would meekly 
accept what we would immedi- 
ately arid totally reject." 

His criticism was followed by 
a speech from Mr. Harold 
Brown, Defence Secretary, who 
claimed that if the death of 
SALT-11 presaged a new arms 
race, it would cost the U.S. 

“ anywhere from $30bn 
(£12.4bn) to $100bn more over 
the next decade just to stay 
even " with the Soviet Union. 

The dormant debate over the 
SALT-II treaty — signed by 
Presidents Carter and Leonid 
Brezhnev in June 1979, but not 
ratified by the U.S. Senate in 
reaction to the Soviet invasion 
of Afghanistan — has suddenly 
sprung to life in the closing 
days of the Presidential election 
campaign. 

Mr. Carter has been hammer- 
ing away at the theme that Mr. 

Reagan’s foreign policy, typified 
by his opposition to the SALT- 
II pact, would increase the 
chances of war. Made aware 
of the effectiveness of this 
attack in slipping opinion poll 
ratings, particularly among 
women, the Republican bought 
half an hour of Sunday televi- 
sion air-time to address these 
fears directly. 

“ My views have been dis- 


torted in what I can only con- 
clude is an effort to scare 
people through innuendoes and 
mis-statements of my position,” 
Mr. Reagan told television 
viewers. He was committed to 
“ peace through strength,” he 
said. “ Only if we are strong, 
will peace be strong.” 

Mr. Reagan touched on 
various campaign- promises: to 
continue the “rapid growth” in 
relations with China — in -con- 
trast to his earlier focus on 
Taiwan — to improve consulta- 
tion with NATO allies in 
Europe, to give a higher 
priority with U.S. neighbours in 
the eastern hemisphere, and to 
lessen foreign policy making 
disputes between the State 
Department and National 
Security Council. 

But the core of his campaign 
pitch on foreign policy was his 
view that the Soviet Union must 
not be allowed to “race ahead” 
on nuclear arms. 

Mr. Reagan, who has 
advocated considerable UJS. 
defence spending increases 
said: “We need to remove their. 
(Russian) incentive to race 
ahead by making it clear to 
them that we can and will com- 
pete if need be; at the same 
time we tell them that we prefer 
to halt this competition and 
reduce nuclear arsenals by 
patient negotiation.” 

However, the Administration 
is not relenting in its attacks 
on Mr.' Reagan’s policy. Mr. 
Brown said yesterday he could 
find “absolutely no evidence, or 
logic, or even hope” that the 
Russians would accept a nuclear 
arms pact less in their favour 
than the SALT H treaty. 


Supreme Court dismisses 
anti-trust damages case 


BY DAVID LASCELLES IN NEW YORK 


THE SUPREME COURT yester- 
day dismissed a case which 
industry and the legal profes- 
sion had widely expected would 
settle the vexed issue of how 
damages arising from anti-trust 
cases should be apportioned. 
But the question could still be 
resolved in other cases. 

The point at issue is whether 
defendants in anti-trust cases 

DU PONT, -the largest UR. 
chemical company, reported a 
sharp downturn in third- 
quarter earnings, including a 
59m charge for the termina- 
tion of fibre manufacture at a 
.plant in Northern Ireland, 
Details and other major com- 
pany results — Page 34. 

can demand that damages be 
shared by all defendants, includ- 
ing those who enter into settle- 
ments before the trial had 
started. The issue is important, 
since companies can rush to 
settle before trial and avoid pay- 
ing heavy court-ordered 


damages. On the other hand, 
companies who take their cases 
to court can end up paying huge 
damage bills. 

The case arose out of a com- 
plex anti-trust suit in the 
corrugated paper business' in 
which more than 36 manufac- 
turers were accused of price- 
rigging over a period of 18 
years. Many of The defendants 
settled out of court. 

But three of them, Westvaco, 
Packaging Corporation, and 

Georgia-Pacific, among the 

largest in the business, filed a 
petition with the Supreme Court, 
arguing that the legal principle 
of “ contribution " should apply 
in anti-trust cases. They sub- 
sequently settled their cases 

out of court, however, which is 
why the Supreme Court decided 
yesterday to dismiss the 

petition. 

Two other cases which raise 
similar issues are pending, and 
these could bring clarification, 
although the Supreme Court has 
not yet said whether it will hear 
them. 


American will 
head Bermuda 
monetary body 

8p Keith Hunt in Hamilton, 
Bermuda 

BERMUDA has for the first 
time chosen an American to 
head its Monetary Authority. 
Mr. Merlin N. Trued takes over 
as managing director from Mr. 
Alan Humph ryes, who was 
seconded to the island three 
years ago from the UK, 

The move comes after the 
Bermuda Government expressed 
dissatisfaction with the perform- 
ance of the authority- Mr. 
Humphryes, whose contract 
expires in November, said he 
was ready to stay on until next 
year. But the Government 
declined his offer. 

The Government said it was 
" taking a fresh approach ” in 
turning to the U.S. Mr. Trued 
is a former economist with the 
Federal Reserve Bank in New 
York. 


El Salvador 
violence ‘kills 
220 in week’ 

SAN SALVADOR— 223 per- 
sons have died in political 
violence last week, the interim 
Archbishop of San Salvador 
said on Sunday. 

Msgr. Arthuro Rivera Y 
Damas also said young Sal- 
vadoreans should take advant- 
age of a Government amnesty 
offer to guerrillas who would 
lay down their arms. Last 
week the five-man ruling 
junta said elections would be 
held in 19S2 and offered the 
amnesty. 

However, killings and bomb- 
ings continued over the 
weekend with attacks against 
businesses and Government 
offices. 

Police said one of about 12 
bombs reported damaged a 
Texas Instruments factory on 
Sunday. 

AP 


Chile banishes leader of 
Christian Democrats 

BY MARY HELEN SPOONER IN SANTIAGO 


tft pwtt.wa n Government 
k- . prohibited Sr. Andres 
Jdiva i. Christian Democratic 
ider and former Finance 
mister, from returning to the 
untry following an interview 
Wished in the Mexican news- 
per UmrMas Una. 

Sr. Zaldivar, on holiday in 
rusalem, has been accused 
a ” systematic cam- 
»gh designed to denigrate our 
unity abroad” by General 
tfiusto Pinochet’s- military 
sink*. ■ ; 

Sr, Zaldivar had earlier 
itlrised ,4he September U 
ostitutioflal plebiscite which 
ectively prolongs Gen. 
nochpt’s rule for at least 
d)t : ye*rs, calling fhe vote a 
md and a farce, . 

The article was apparently 
sed on statements Sr. 
ldivar made in Chile to a 
>o Mas Uno correspondent. 


Sr. Zaldivar has denied mak- 
ing the statements and Uno 
Mas Uno has admitted the final 
version of the article which 
appeared on October 16 was not 
the same report filed by its 
correspondent in Santiago. 

The decree .banishing .Sr. 
Zaldivar from Chile cites 
passages from the article, and 
charges him with conduct 
-against the interior security 
of the state.” 

The decree also called on 
Chileans to reject ” the extreme 
postures which some political 
leaders are seeking to impose,” 
and noted that Gen,. Riaochet 
had called for national unity 
following the plebiscite. 

Opposition ieaders in Chile 
are said to . bo studying the 
measure against Sr. Zaldivar, 
and have not yet reacted 
publicly. 


Colorado’s ‘lean deal’ Democrats under fire 


BY JUREK MARTIN IN DENVER, COLORADO 


COLORADO IS best known for 
its Rocky Mountain beauty, not 
its politics. Yet what happens 
in this conservative state on 
November 4 to two of its pre- 
sent Washington representa- 
tives could have an impact on 
the Democratic Party's future 
which would go way beyond the 
state borders. 

Senator Gory Hart and Con- 
gressman Tim Wirtb. both first 
elected in the Democratic wave 
of 1974, after Watergate, are, 
perhaps a little self-consciously, 
leaders in trying to move the 
Democratic Party down new 
paths. 

These would take it away 
from the classic liberalism of 
President Franklin D. Roosevelt, 
which lived on until the early 
1970s, towards a philosophy 
recognising limi ts and costs- 
without sacrificing social goals: 
the “lean deal,” rather than 
the “ new deal.” 

Mr. Hart, many political 
experts believe, wants to cany 
his philosophy to the highest 
plane by running for President 
iu 1984. He is. after all, a 
serious student of polities-—he 
was Senator George McGovern's 
campaign manager in 1972 and 
it is often forgotten that 
although the Presidential elec- 
tion that year was a debacle, 
the primary effort was bril- 
liantly conceived and executed. 

. Mr. Wirth's abilities are 
often ranked higher, although 
his ambitions are more modest. 
He, more than anyone else, was 
instrumental in getting the 


House of Representatives to de- 
feat President Jimmy Carter's 
proposed Energy Mobilisation 
Board this summer. That is not 
his only legislative scalp. 

Both, however, are fighting 
for their political lives in their 
state which will, iu any case, 
go overwhelmingly to Mr. 
Ronald Reagan in the presiden- 
tial race. Mr. Wirth’s problem 
is eternal because has district is 
very marginal for any Demo- 
crat. Mr. Hart, however, is the 
victim of tbe sort of pheno- 
menon which can disrupt the 
best-laid plans. 

Wbat no one coukl have fore- 
seen was that Mr. Hart, hand- 
some enough to be a sex symbol 
in his own right, could have 
run into a different sort of 
sexual phenomenon — what Mr. 
Wirtb calls “ the embattled 
woman syndrome." 

Mrs. Mary Esttil Buchanan is 
a 46-year-old divorced mother of 
six and Colorado’s Secretary of 
State. By declaring her sena- 
torial ambitions she upset the 
carefuWy constructed local 
Republican applecart. She had 
to sue her own party to. get on 
to last month's primary ballot 
Against all expectations she 
won. 

To the extent that her 
opinions are well formed, Mrs. 
Buchanan is a moderate Re- 
publican. She supports equal 
rights for women and tbe right 
to have an abortion. In her 
campaign, she criticised Mr. 
Hart for his votes against 37 
specific items of defence spend- 
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— and then turned round and 
said she probably would have 
voted tbe same way on most of 
them herself. 

It may not matter at aR what 
Mrs. Buchanan says or does, but 
only how enduring is her image 
as a fighting female. Mr. Wirth, 
for one, is worried it will last 
until November 4. 

Mr. Hart may have brought 
some of his problems on his own 
head. He has worn his national 
ambitions on his sleeve — it 
was not exactly tactful, no mat- 
ter how honest, to be quoted In 


the Wall Street Journal as wish- 
ing that he conld tell the people 
of Colorado to “ buzz off " for a 
while while he contemplated the 
great national issues. 

Beyond this is the very legi- 
timate question of how far a 
representative can travel beyond 
bis constituents. Colorado is a 
parochial state, but Mr. Hart’s 
interests are national and inter- 
national. 

Thus be has emerged as an 
acknowledged Senate leader on 
defence, particularly the Navy. 
He is a big supporter of buying 


the Harrier, the British jump 
jet. for the Marine Corps. He 
opposes giving the Pentagon a 
blank cheque, but not selective 
increases in the defence budget 
His accomplishments have 
elicited praise even from 
Senator Barry Goldwater, the 
ancient Republican warborse. 

Mr. Wirtb appears the more 
practical of the two. He admits 
a fascination with coalition 
politics as a substitute for tbe 
political parties’ fading power. 
His success in getting the House 
to oppose the Energy Mobilis- 
ation Board and the influence 
he wields on the energy and 
budget committees is testament 
to his effectiveness. 

The Energy Board vote does 
not connote blind environ- 
mentalism- Mr. Wirth argues 
that conservation, like a barrel 
of oU. has a price which must 
be acknowledged and which will 
not diminish. 

But government should not, 
in bis view, be empowered to 
ride roughshod over local 
ordinance, as be says it would 
have under Mr. Carter’s Energy 
Board. But, he argues, it does 
not make sense to take a meat 
axe to government, no matter 
how unpopular it may be. 

Neither Mr. Hart nor Mr. 
Wirth spends much time in this 
campaign defending the present 
head of government. President 
Carter; Both content themselves 
with telling their audiences 
that Mr. Reagan would be worse. 

Mr. Wirth’s view of President 


Carter (“ a bright guy sur- 
rounded by kids in short 
pants ”) is that he is a 
transitional figure in the 
evolution of the Democratic ' 
Party, His replacement as head 
of the party, now or in 1984, 
will be comparable to the 
change of I960, when President 
John Kennedy ushered in 
change. 

If this view is accepted, the' 
old liberal guard of the 1960s, 
led now by Senator Edward 
Kennedy and Vice-President 
Walter Mondale, may even be 
cast as tbe forces of darkness 
in the next changeover. And 
they are vulnerable' forces, as 
Mr. Carter’s defeat of Mr. 
Kennedy this year showed. 

That defeat of the party’s 
Prince Hal probably removed 
the inhibitions of other Demo- ' 
crats of different political . 
colours, if not substance, from 
challenging for party leadership - 
in the future. 

If not Mr. Hart, the would-be -> 
leaders are likely to include his' 
old law school classmate, 
Governor Jerry Brown of “ 
California, or Senator Joseph 
Biden of Delaware or Senator 
Bill Bradley of New Jersey. 
But, as the Colorado experience 
shows, politicians should not run .. 
before they know how to walk, - 
lest they slip over the 
unexpected, like Mrs. Buchanan, 
or tbe uncontrollable, like the . 
snowstorm which, Mr. Wirth 
says, would make him lose if 
it happened on November 4. 




Retail 

Price 

Max.Speed 

mph 

Acceleration. 
0-60 mph. 

Overall 

mpg 

Boot 

Capacity 

Average 
Interior 
"Width (ins.) 

Fuel 

Octane 

Rating 

Audi 100 L5S 

£6,690 

110 

11.7 sec 

26 

23.0 

575 

** 

GtroenAthena 

£6,875 

109 

lZlsec 

23 

16B 

53.0 


Ford Granada. 23L 

£6,656 

104 

13.6 sec 

23 

143 

55,0 

**** 

Volvo 244 GL 

£7,674 

98 

14.6 sec 

N/A 

215 

50.0 

M 


roomnotonfy than its threekeenest 
competitors,but also virtually any car 
you can buy in this country. 

At any price. 

Even those rare fewwhobuya 
carfor the size of its boot should 
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A glance at the table above may prompt you 
to ask why all those Citroen, Ford and Volvo drivers 
are driving Qtroens, Fords andVolvos. 

It can’tbe price. 

The Audi 100 L5S is the cheapest to buy u«th 
the exception of the Granada, which undercuts itby 
a daunting £34 

Is it performance, then? 

The Audi is the fastest of the bunch, with a 
higher top speed and faster accelerator . 

Perhaps people feel that its high performance 
means high consumption.Yet according te/What 
Car; none of its rivals equals the Audi’s economy. 

Maybe sheer size is the deciding factor 

Sadly for that theory, iheAudihas more elbow 


And when to these bald statistics, one adds 
ihefact that all Audis are renowned for their low 
running costs, reliability and durabSfly (backed by 
a six-year warranty against rusting through from 
the inside), one begins to wonder why everyone is 
not driving one. 

If you’re undecided between the four fine, 
cars we’ve been talking about, why not book a test 
drive in the 100 L5S with your Audi dealer: 

It’s probably all you need to help you make 
your mind up- 

The AudilOO five cylinder. 

® The car for now 


F1EL E BXCStf JEOraS PS AIK ^3*53 <*'&£ /=• ]£5 iSG (153 UTRES/KB Cft AT 56 ?.-? H: 333 1.73 (33 LFTRESflOO KU} AND AT75 MfU' H.9 MPG (109 URES/IOO Kffl. ALLOY WEQS HBI A 3S CT OP5K3ML EXTRA. FOR MORE 
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Joint venture 
casino for 
Budapest 

By Paul Lendval in Vienna 
THE FIRST gambling casinos 
be opened in a Warsaw 
Pact and Comecon member* 
State will be opened in the 
Budapest Hilton hotel neat 
year under the terms of a 
unique joint venture agree- 
ment signed in Vienna by Dr. 
•Tosef Staribacher, the Aus- 
trian Minister of .Trade, and 
- Dr. Vilmos Saghy, his Hun- 
r gariau counterpart 
■ A joint company, called Casino 
Budapest Ges.-MBH, has been 
set up under the 10-year con- 
tract with the Hungarian 
Danubius AE State Hotel 
Trust holding 51 per cent of 
the Sch 2.7m (£88.000) basic 
capital and their Austrian 
partner, the Oesterreichische 
Spielhanken the rest. 

Tills is the first time the Aus- 
trian company has acquired 
an interest in a foreign 'gam- 
bling casino. Ironically, the 
Austro-Hungarian venture 
will use the West German 
mark as the official currency 
for gambling purposes. 

• The first casino in an Eastern 

Bloc state was opened in the 
mid-1960s in a-1 ready non- 
aligned and unorthodox Yugo- 

• slaria. Bulgaria opened a 
casino — under a co-operation . 
agreement with a Japanese ' 
company — in Sofia a year . 
ago. 

The Austrian side disclosed that ■ 
45 Hungarian pupils are being 
trained and tested In a school 
for croupiers recently set up ' 
in Budapest. 1 


THAI ECONOMY 


Thirst for oil counters export effort 


BY DAVID BUTLER IN BANGKOK. 


DESPITE AN excellent export 
effort, Thailand is expected to 
end the year with an unprece- 
dented S3.0bn (£195bn) trade 
deficit, up 58 per cent over 1979. 
The total bill for Imported crude 
oil and other petroleum pro- 
ducts is expected to be an 
enormous baht 60bn ($3bn). 

Thai consumption of imported 
oil products increased only 2.8 
per cent by volume over 1979. 
But the OPEC price increase 
means that the country’s oil bill 
jumped 82 per cent over last 
year. The $3bn figure represents 
almost a third of projected total 
imports, and about 45 per cent 
of Thailand’s total export earn- 
ings. 

Thailand is at the tail end of 
a consumption-oriented boom 
and on the threshold of a 
smaller, capital-intensive expan- 
sion associated with the explora- 
tion of major reserves of 
natural gas in the Gulf of Thai- 
land. 

Although the country's 
growth rate slowed in both 1979 
and this year from the 7 per 
cent a year level that had 
become routine in the 1960s and 
70s, the economy continued to 
have considerable demand in 
the industrial, construction and 
commercial areas. Imports of 
capital goods this year are pro- 
jected to be up 21 per cent over 
1979. The comparable increase 
for consumer goods is projected 


at 20 per cent Only outlays for 
raw materials are low, up just 5 
per cent over 1979, when pro- 
ducers went on a stockpiling 
binge. 

Exports for 1980 are projected 
to reach S6.7bn, a 24 per cent 
increase over 1979. A drop in 
the volume of rice available lor 
export resulting from the pre- 
mature end of the rainy season 


refined sugar at the low prices 
set by the Government Much 
was stockpiled by major users, 
hoarded or smuggled out to 
Malaysia, avoiding official statis- 
ticians. 

Income from exported canned 
shrimp was down 21 per cent 
because of ® drop in price com- 
pounded by a drop in volume, 
while the catch was off as a 


THAILAND TRADE (1976-80) 



(Figures fn 

EXPORT? 

billions of baht) 

IMPORTS 

TRADE 

BALANCE 

1976 

60.80 

7X88 

— 1108 

7977 

7120 

94.18 

—2298 

1978 

83.06 

108.90 

—25.84 

1979 

108.18 

746.16 

-37.98 

1980 

133 A 

199.6 

-65.00 


(1980 projections from Bank of Thailand) 



in late 1979, was almost pre- 
cisely offset by the rise in world 
prices. The value of the next 
five major export * commodities 
— rubber, tapioca products, tin. 
textiles and maize — all rose by 
percentages ranging from 9.6 
per cent (for maize) to 31.4 per 
cent (for tin). 

Bat the seventh and eighth 
most important Thai exports fell 
off sharply this year. Earnings 
from sugar dropped by more 
than 18 per cent despite — or 
perhaps because of — the high 
world price. Millers and traders 
balked at producing white and 


result of the steep rise in the 
price of diesel fuel and the 

spread of 200-mile fishing 
limits. 

The direction of Thai trade is 
basically healthy. While' Japan 
remains Thailand's major part- 
ner for both exports and 

imports, its relative importance 
in both roles has been declining 
gradually over the past 10 

years. Thailand’s most impor- 
tant markets, in order, are 
Japan, the EEC. the U:S. and 
Singapore. As of the first 

quarter of 1980, its major 
suppliers were Japan, followed 


by the U.S., Saudi Arabia and 
the EEC. 

Mr. Prateep Sondysuwan, the 
director of the Governor’s office 
at the Bank of Thailand, said the 
Government is seeking new 
markets in the Middle East and 
in Eastern Europe, as well as 
within the Association of South- 
east Asian Nations (ASEAN), 
the regional grouping that links 
Thailand with Malaysia. Indo- 
nesia, Singapore and the 
Philippines. 

The arrival of natural gas 
from the Golf, due to start 
arriving on shore late next year, 
will offer only limited relief to 
Thailand’s very serious energy 
crunch. The country must im- 
port capital equipment for long- 
planned industrial and infra- 
structure projects, some of them 
in a “ growth zone ” along the : 
eastern seaboard associated 1 
with the natural gas. It faces 
continued outlays for civilian 
aircraft and for military equip- 
ment to counter a perceived I 
threat from Vietnam, which has 
200,000 troops in neighbouring 
Kampuchea. 

The immediate outlook is for 
even greater trade deficits, 
accompanied by massive foreign 
borrowing. But by the mid- 
1980s, the exploitation of domes- 
tic energy sources, energy con- 
servation, a slowing of capital 
imports and stepped up export 
promotion could bring the coun- 
try’s trade back into reasonable 
balance. 


Polish credit 
line backed 
by ECGD 

By Our World Trade Staff 

THE Exports Credits Guarantee 
Department is backing two lioes 
of credit for exports of 
chemicals and artificial fibres to 
Poland and for exports of min- 
ing equipment to Mexico. 

The first is a loan of $30m 
(£12.4m) arranged by Barclays 
Bank International to Bank 
Handlowy of Warsaw and the 
second is a loan of $2Qm 
arranged by Lloyds Bank Inter- 
national to Industrial Miners 
Mexico. 

• British Aerospace has won a 
£3m contract for the construc- 
tion of a firing range for Rapier 
anti-aircraft missiles in Brunei. 

• Plessey Avionics and Com- , 
munications has received a £3m l 
order from an unspecified 
African country for con- 
tainerised gun sound-ranging 
systems. 

• Hallam Group of Nottingham i 
has won contracts worth £4m for 
the sale of prefabricated homes, 
including orders from .the 
Netherlands and Germany. 

• ML Engineering (Plymouth) 
is designing and supplying a 
modernised signalling system 
worth £1.25m for the Malaysian 
railway. 

• Rubery Owen, the West Mid- 
lands motor components manu- 
facturer. is supplying £400,000 
worth of chassis side members 
to Saab Scania in Sweden and 
£250.000 worth of axle-cases to 
Metal urgica Santa Anna in 
Spain. 



Statoil to help 

China draw up 

’ . _ 1 

offshore plans 


BY FAY GJESTER IN OSLO 

STATOIL, THE Norwegian 
state oil company, Is to act as 
consultant to the' Chinese Gov- 
ernment, now on the verge of 
allocating promising exploration 
concessions in its offshore 
waters. It will be the first time 
the company has undertaken 
this kind of job for a foreign 
government 

Initially, at any rate, Statoil 
will not be involved in explora- 
tion or development offshore 
China. Its role will be to 
advise on the legal, technical 
and economic aspects of grant- 
ings concessions to foreign oil 
companies. 

To this end, it will open an 
office in Peking, headed by Mr. 
Agnar ' Lang eland, the deputy 
finance director, and earmark 
personnel in Norway to co- 
ordinate the consultancy work. 

Statoil experts in various 
fields will then be seconded to 
the Peking office for limited 
periods, as they are needed. 

At the moment the Chinese 
are particularly interested in 
geophysicists and geologists who 
can help evaluate seismic data. 
Over the past year seismic 
surveys have been made in 
Chinese waters by a large 


number of foreign oil CbtapanJeg 
— U.Sn European and Japanese 

Evaluation of this material^ 
some 60,000 profile kilometres-, 
will help the Chinese to. decide 
which areas should be explored 
first and what kind of lic ensing 
conditions they requite.. 

Study courses 7^ 

A Statoil spokesman said 
yesterday that the consultancy 
venture was the result" of a 
request made by the Chinese 
about two years ago. when the 
then Oil Minister, Mr. Bjartmar 
Gjerde, was visiting China* -ite 
could not say what the company 
would be paid for its services, 
but pointed out 44 the idea is jnof 
to make money, anyway." 
Rather, it was intended as a 
helping hand to a friendly 
government. .< 

Statoil has already held two 
couurses. in Stavanger, for 
groups of Chinese personnel 
who are going to have to deal 
with multinational.: oil com-, 
panics. A Statoil delegation 
which has been in. China for 
talks about the scheme returned 
to Stavanger at the weekend. 


Actually, Bank of America also 
1ms experts infields ranging from 
mining to construction. 


At Bank of America, the experienced global 
account officer is a professional banker who 
understands local and international business con- 
ditions. But each officer is also backed up by 
BankAmericans with backgrounds in fields such 
as architecture, engineering, chemistry or physics. 

In todays complex world of international 
finance, that can be important For example, sup- 
pose you’re involved with an overseas project 
that calls for specialized financing. In short order, 
your account officer can assemble a team of 
specialists who really understand both the tech- 
nical and financial aspects of the project 
Working together, they can then translate that 


knowledge into a financing plan that is tailored 
to your needs. 

When you need a bank thafs more than just a 
bank, call on Bank of America. 

Bank of America construction and project 
finance specialists have been involued with pro- 
viding financing and performance guarantees for 
major projects throughout Europe, the Middle 
East and Africa: examples include financing for 
a Yugoslavian petrochemical complex, a water- 
storage project in Spain, guarantees for a railway 
project in Saudi Arabia syndicated guarantee 
facilities for a power station/desalinization works 
in Jeddah and a seaport in JubaiL 
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BANKof AMERICA 

Think what we can do for you. 


Brazil firm Lisbon lays 
on nuclear down law on 
programme fraud 

Bv Andrew Whitler in Brasilia kJLVlLIl JJL tt UU 


on nuclear 
programme 

By Andrew Whitley in Brasilia 

AGAINST A background of 
cats in Government spending, 
Brazil Is to press ahead with 
Its controversial, and highly 
expensive, nuclear power pro- 
gramme. 

Sr Antonio Delflm . Netto. 
the powerful Planning Mini- 
ster, confirmed yesterday that 
an initial set of four 1300 MW 
power stations ordered from 
Kraftwerk-Union (KWU), the 
West German concern, at an 
estimated current Cost of 
$Sbn (£3.3bn), will be bnUt. 

Nor is- there to be any 
scaling down of work on Um 
country’s two largest hydro- 
electric projects, based on the 
JtaJpn and Tueunxi dams, 
which together will have an 
eventual capacity of over 
16,500 MW. 

The Tucnrni station, deep' 
in the Amazon on the 
Tocantins river, will provide 
power primarily for the 
exploitation of the massive 
mineral deposits in the 
Carajas region further west. 

In general, however, the 
Brarilian Government is seek- 
ing to reduce its spending bn 
all capital projects over the 
next two to three years, as 
part of its efforts to bring 
down the rate of inflation. 
Sr Delfixn said a wide range 
of other less essential develop- 
ment programmes, including 
hydro electric schemes and 
the improvement of the rail- 
way system, would be delayed. 

No official figures are avail- 
able on the savings that wfll 
be made through the post- 
ponement of these projects, 
although they could red nee 
the state's cash outlay during 
the next difficult years by as 
mnch as SZbn. 

The local Press has 
suggested that the completion 
of the originally envisaged 
eight nuclear power stations 
from West Germany might be 
postponed once again to the 
year 2000, from the original 
deadline of 1990. 

But the Planning Minister 
said that the cost construction 
benefits to be gained from 
completing at least four of the 
KWU installations, and the 
fact that access to the complete 
uranium fuel cycle will only 
be available once the entire 
programme Is completed, were 
overriding considerations. 


By Diaria Smith in Lisbon 

PORTUGAL’S TRADE Ministry 
has, so to speak, scotched the 
great whisky scandal. ” 

It has issued a decree this week 
rigidly defining what is .and 
what definitely is not whisky 
and laying down strict- rules 
for blending imported concen- 
trate, bottling, labelling and 
marketing what, henceforth, 
will be called “genuine 
Portuguese whisky." 

Marketing of genuine imported 
Scotch, aged and battled In 
Scotland meanwhile, -will be 
covered by equally stiff rules. 

The authorities have the legal 
tools to discourage and pro- 
secute local forgers who' have 
blended concentrate with 
whatever takes their- fancy, 
including ethyl alcohol, placed 
it in local bottles with local 
labels that cleverly mimic the 
genuine Scotch article and 
sold the bogus product at 
genuine imported Scotch 
.priced 

Sheltering under vague defini- 
tions of whisky and ; equally 
vague bottling or marketing 
laws, ” Sacavem Scotch 
nickname for the . spurious 
product— flooded the Portu- 
guese market, crept Into Spain 
and seemed to be trayriling 
perilously dose to France and 
the EEC countries. 

This deeply worried Scottish 
distillers, whoso reputation in 
Portugal suffered from the 
forgers' success. Consumption 
of whisky — about £3m worth 
in 1979— was dropping here, 
for customers found it hard 
to distinguish between real 
Scotch bottles and imitations, 
and feared unpleasant side- 
effects from the dangerous 
additives to the forged pro- 
duct. 

New stipulations that . whisky 
blended from imported con- 
centrate mudt be aged here 

•for no less than three years, 
olacefln bottles with “Whisky 
of Portugal” embossed on tiie 
base and covered with .unre- 
movable labels should deter 
forgers seeking a quick return 
on a tiny investment, and per- 
mit genuine imported Scotch 
to regain its market. 


U.S. seeks recruits 
for export service 
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BY PAUL CHEESERIGHT 

THE U.S. Government’s drive 
to sttengtheu its export support 
services has moved a stage fur- 
ther with a recruitment cam- 
paign for officers to serve in 
the new Foreign Commercial 
Service (FCS). 

The first 50 career officers 
will be in place early nest year, 
according to Business America, 
the international trade journal 
of the Commerce Department. 
So far the FCS has been staffed 
by State Department officers on 
secondment. 

The build-up of the FCS fol- 
lows decisions taken as part of 
President Carter's 1979 Trade 
Re-organisation Plan and re- 
flects official concern that the 
U.S. h as been at a disadvantage 
compared with major competi- 
tors in the export markets. 

“ Especially France and the 
UK, but also Italy, Japan and 
Canada have much larger staffs 
and budgets. Their govern- 
meat policies and support pro- 
Srannnes have been much more 
substantial in export promo- 
tion, * said Mr. Erland Hegin. 
botbaan, director general of the 
FCS. 

The FCS will represent U.S. 
export and investment interests 


in 65 countries, but it is con- 
centrating effort on six Coun- 
tries which account for roughly 
half of U.S. exports. Business 
America notes that substantial 
FCS staffs have been built up 
in West Germany, Japan, 
Mexico. Australia, Saudi Arabia 
and the UK. 

This concentration of effort 
finds' a parallel in recent moves 
in the UK Department of Trade 
and in the British Overseas 
Trade Board, where an Exports 
to Europe Branch has. been 
created to intensify promotion 
work in the area of -most 
immediate trade importance. 

- However, the fresh- U-S-. 
approach to trade promotion 
seems to rely more oo formal 
trai ning of officers than the UK 
system. And whereas the' tost 
majority of applicants, for FCS 
posts have come from the 
private sector, most UK official 
Trade promotion work is carried 
ou t by career civil servants. 

UK trade specialists 
observed that the U.S. ba$.b«a 
examining European . G.owrifr 
ment export support services 
for some time with; it appears, 
the desire to pick UR 1 
develop any system it flrfs 
useful, .’•'v.- : 
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Dawn raid plans 
‘too severe’ 


BY CHRISTINE MOW 

STATUTORY POWERS are 
needed to prevent groups of 
shareholders acquiring signifi- 
cant stakes in companies with- 
out disclosing their common 
interest, the Council For the 
Securities Industry (CSI) said 
yesterday. 

However, it was not necessary 
to strengthen companies' exist- 
ing powers to punish share- 
holders who resist disclosure. 

. CSI was commenting on the 
recent Green Paper, Disclosure 
of interest in Shares, drafted in 
the atmosphere- of controversy 
nHer De Beers’ acquisition of 
nearly 30 per cent interest in 
Consolidated Gold Fields in 
February. 

A Department of Trade 
investigation found that com- 
panies associated with De Beers 
and Anglo American built up a 
near 15 per cent interest in 
Consolidated Gold Fields with- 
■ out disclosing tbe fact. 

Their action merely exploited 
a loophole in the Companies 
Acts which requires disclosure 
only of individual holdings of 5 
per cent or more. 

The Government now pro- 
poses to close that loophole with 
the backing of CSI. 

In yesterday’s submission. 


however, CSI disagrees with the 
Governments proposed method 
of plugging the loophol^-by 
extending the definition of an 
“interest" in a share through a 
complex formula. 

CSI believes it would be safer 
and simpler to write in a simple 
“provision which would refer 
to persons who acquire shares as 
a result of. an agreement (for- 
mal or informal) or understand- 
ing between them or who com- 
bine to acquire shares.” 

It is also concerned about tbe 
Green Paper's proposals to 
extend companies' powers to 
secure the disclosure of share 
interests. 

Companies can already take 
powers to refuse to register 
anonymously owned shares and, 
CSI believes this is a sufficiently 
powerful weapon. It says power 
to cancel the shares so that the 
shareholder forfeits their value 
is unnecessarily strong. 

It feels companies should not 
be encouraged indiscriminately 
tb demand clisclosure of an 
interest from anyone other than 
the shareholder himself. High 
court permission should be 
needed to approach an agent, 
CSI suggests. 


European 
textile aid 


too late’ 


Leyland speeds truck 
project in Europe 
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Giveaway papers allowed 
to publish TV programmes 


LOCAL free-of-charge news- 
papers will, in future, be 
allowed to publish full details of 
BBC and independent television 
programmes. 

The decision, announced 
yesterday by BBC and Inde.pen- 
'dent Television Publications, 
represents a victory for give- 
away newspapers which have 
campaigned for several years to 
be allowed to publish a 
television programme guide. 

BBC and independent 
television companies have 
always refused to allow any free 
newspaper to publish pro- 
gramme details, although paid- 
for newspapers have been 
allnwed to. 

Both organisations have 
relented following pressure 
iron! the Office of Fair Trading. 
It considered that the pro- 
gramme companies’ policy of 
discriminating between free and 
paid-for newspapers could 
- inhibit competition for 
advertising revenue." 


The Office of Fair Trading 
had considered taking action 
against television companies 
under the new Competition Act. 
But it has now decided against 
any formal investigation follow- 
ing the companies’ decision to 
change their policies. 
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The move boosts the status 
of giveaway newspapers. These 
papers first became established 
in the late 1960s and early 1970s 
and were cheaper to produce 
than normal local newspapers 
because - they concentrated 
almost entirely on advertise- 
ments to tbe exclusion of 
editorial. 

However, over the past decade 
some giveaway . newspapers 
have steadily increased their 
editorial coverage. 

Of 400 or so free newspapers 
currently publishing, about 125 
have an editorial content of 
20 per cent or more, compared 
with 33 per cent or more of 
editorial content in a paid-for 
local paper, 


By Our Chemicals Correspondent 
IMPERIAL Chemical Industries 
yesterday attacked the Euro- 
pean Commission for doing " too 
little, far too late ’’ to help the 
textile and fibre industries in 
the UK and on the Continent. 

Mr. -Bill Duncan, deputy 
ebainnan of ICI. told a meeting 
of the Society of Chemical In- 
dustry in Zurich that the Com- 
mission “lacked the political 
will ” to take speedy and effec- 
tive action against dumping and 
other “unfair trading practices." 
He stressed that tbe Commis- 
sion did have the means to act. 

“Tbe EEC Commission 
already has thet powers under 
the General Agreement on 
Tariffs and Trade to act 
promptly on tbe receipt of a 
prim a facie case of dumping,” 
Mr. Duncan said. 

“What is lacking is not the 
means but the political will. The 
Co mm is is on's approach to the 
problems of the textile and fibre 
industries has produced too 
little, far too late. 

“There is concern- that some 
member-states may now have 
started subsidising their fibre 
industries contrary to the 1978 
Agreement One can only hope 
that once a new Commission is 
in place and the U.S. Presiden- 
tial elections are over, that more 
rapid and incisive action will 
be possible. 

Last week ICI announced that 
it was going "to close two UK 
fibres and fibre raw material 
plants. 

The group said its fibres 
operation bad lost £38m in the 
first six months of this year 

ICI blamed the increase in 
cheap fibres imports to Europe 
— particularly from the U.S. 
where producers enjoy low. 
Government controlled energy 
and raw material costs — as well 
as overcapacity and falling 
demand for the cuts. 

Mr. Duncan said yesterday 
that U.S, exports of man-made 
fibres had increased from 
133.928 tons in 1970 to 625,000 
tons in 1980. The U.S. competi- 
tive advantage had several com- 
ponents but “prominent among 
them ” were tbe fall in the value 
of the dollar and “access to 
feedstock and energy at subsi- 
dised prices." 

“The U.S. has the unfair 
advantage of low, regulated 
feedstock prices, although for 
oil this system is due to be 
phased out by the autumn of 
next year and for gas later in 
the decade, “Mr. Duncan said. 


BY JOHN GRIFFITHS 

LEYLAND VEHICLES has 
speeded its programme to gain 
European legislative approval 
for the new T45 trucks, and will 
enter some major Continental 
markets in the middle of next 
year instead of 1982 as pre- 
viously planned. 

• The T45 Road train 16.28. a 
33-40 tonne • tractor unit 
launched as the “flagship” of 
the range in March, goes on sale 
in its latest sleeper-cab form In 
France, Belgium, Holland, 
Spain and Denmark. 

Other models in the range — 
five lauucbed so far, to extend 
eventually down to 16 tonnes — 
will be introduced to Europe in 
stages. 

LV’s European sales to date 
have been small, about 1,000 
trucks a year, mostly Marathons. 
However, its skeletal network 
of European dealers and distri- 
butors has been helped stay in 
'business by the Sherpa van. 
for which LV, as BL's truck and 
bus arm, has marketing respon- 
sibility. 

Recently LV has sought to 
strengthen the European net- 
work. weeding out weaker oper- 
ations and embarking on 
a morale-boosting campaign for 
others. But serious attempts at 
expansion are likely to have to 
wait until after the T45 has 
made its debut. 


Even before its launch the 
T45 was being called LVs 
“truck for Europe." 

But its first job was to regain 
some of LV’s lost ground in the 
UK. where its market share has 
dropped from over 30 per cent 
in 1973 to under 18 per cent 
last year. 

Despite the recent onset of 
short-time working T45 produc- 
tion is ahead of targets. Next 
week the 1 , 000 th model is due 
to be delivered, against an 
initial target of the same 
number of all 1980. 

Meanwhile, flushed with the 
success of its first major spon- 
sorship venture in which 
Australian Alan Jones wan the 
Grand Prix motor-racing world 
championship in W illiams cars 
sponsored jointly by LV and 
Saudi interests. LV said yester- 
day that it would back Williams, 
again with the Saudis, in 1981. 

No sums have been disclosed, 
but it is estimated that a two-car 
grand prix sponsorship now 
costs some IHm-£2m a year. 

Mr. Frank Andrew. LV's sales 
and marketing director, said: 
“ It has been an excellent invest- 
ment, meeting every objective 
we made. We are determined to 
build on that success, and will 
use the team to support the 
launch of our T45 Roadtrain 
throughout Europe. 1 * 


Construction 
orders down 
by 23% 

By James McDonald 

NEW ORDERS for the con- 
struction industry are still 
running at levels consider- 
ably lower than a year ago. 
according to the latest 
Environment Department 
figures. 

In the three months to end- 
August new contracts for 
c o nstruction work in Great 
Britain, based on constant 
(1975) prices were 23 per cent 
lower than in the same period 
of 1979 and 6 per cent less 
than in the previous three 
months, March to May, this 
year. 

Tbe public boosing sector 
was again the worst affected, 
with new orders 47 per cent 
less tb»n in the same three 
months of last year and 20 per 
cent lower than in Mar eh to 
May this year. 

Private sector housing was 
also badly hit, - 


Swedish family 
library sold 
for £86,025 

THE LIBRARY of the Dire 
family pf Sweden, originally 
Eyres from Scotland, was sold 
at Sotheby’s yesterday for 
£86,025, with 1.7 per cent 
bought in. There was strong 
Scandinavian interest, an 
Icelandic buyer paying £7,500, 


SALEROOM 

BY ANTONY THORNCROFT 


over twice the forecast, for a 
first edition of tbe Bible in 
Icelandic, printed in 1584. 

Lyon, the London dealer, 
bought an illustrated descrip- 
tion of Sweden, with 368 plates, 
published in Stockholm from 
1817-67, for £2,000. 

At Christie’s South Kensing- 
ton, tableware was in demand 
in a silver auction which 
totalled £40,393. 


More people 
covered by 
private 
health plans 

By Tim Dickson 

THE NUMBER Of people 
covered by private- health 
schemes rose by more than 
26 per cent in the 12 months 
to September 1980, It was 
revealed yesterday. 

At the end of last month 
the three major schemes — 
British United Provident 
Association, Private Patients 
Plan and Western Provident 
Association — had 1.55m sub- 
scribers covering a total 
insured “ provident popula- 
tion ” of 3.37m. This repre- 
sents 6 per cent of the 
population, or one person in 
17. The discrepancy between 
subscribers and-, total insured 
arises as a result of tbe large 
number of families included 
under one scheme. 

In the last year tbe number 
covered for private medical 
care has 'risen by almost 
- 750,000, according to a 
quarterly survey published by 
Lee Donaldson Associates, 
Consultant Economists. 

Toverty trap’ 

GOVERNMENT failure to 
reduce income tax further, 
which has so far benefited 
“only the tiny minority earn- 
ing more than £500 a week,” 
is undermining the welfare 
system and simultaneously 
failing to restore the incen- 
tive to work, claims a report 
published today. 

Government policy has 
aggravated the poverty trap 
and add a new dimension to 
tbe unemployment trap, says 
the report published by the 
Outer Circle Policy Unit 

Cycling award 

TI REYNOLDS, the British 
cycling frame subsidiary of 
Tube Investments, has won 
the eoveted French award — 
the “ Guidon d’Or " — for its 
services to cycling. 

Contact lenses 

IN AN article in the Financial 
Times of October 14, it was 
stated that Focus Contact 
Lenses was charging opticians 
£5 for a pair of hard lenses 
and £16 for soft lenses. We 
have been asked by the com- 
pany to point out that tbe 
minimum charge to opticians 
Is £5.25 per lens for hard 
lenses and £14^0 per lens 
for soft lenses, plus Value 
Added Tax. 


Receiver called in at 
fanners’ co-operative ^ 


BY RICHARD MOONEY 

THE COLLAPSE of markets 
for meat by-products has 
claimed another victim. 

Hertfordshire Quality Live- 
stock Producers, a farmer- 
owned co-operative with an 
£llm-a-year turnover, has 

called in the receiver. 

The co-operative blames its 
failure on depressed markets 
for hides and offals— the CO- 
called fifth quarter of the meat 
industry. ■ _ 

Mr. Peter Harper, HQLPs 
managing director, said low 
meat prices and tight margins 
had made the company heavily 
dependent on profits from these 
products. Inflation and high 
interest rates had also eroded 
its trading base over the past 
18 months. 

“ Our board could see little 
prospect of a return to profit 
in the meat business m the 
present economic climate and 
decided that the interests of 
members and creditors would 
be best served by asking the 
group’s bankers to appoint a 
receiver and manager," he said. 

Principal creditors are 
Arbuthnot Latham and Co. 

Prices of hides have fallen 
sharply this year in response 
to reduced world demand for 
leather. The British LeaUier 
Federation’s price index fell to 


156 in June, compared with 579 
at the same time last year. 

The price boom last year was 
partly to blame, as resulted 
in severely reduced consump- 
tion, and the recession has not 
helped. In addition. Eastern 
Bloc demand has virtually 
disappeared. 

This is due to a glut of leather 
there following the heavy cattle ; 
slaughterings forced by the U.S. j 
embargo on feed grain sales. 1 

Meanwhile, the market for 
edible offals has been little 
better, reflecting the general 

decline in meat demand. 
Slaughterers have been rely- 
ing poor returns for edible offals 
and have actually been haying 
to pay for tbe inedible offals to 
be taken away. 

Most unedible offal is 
rendered into fat or oil and the 
world oils and fats market has 
been poor because of heavy , 
vegetable oil supplies. ' 

Adding to the problem has , 
been the escalation in energy 4 
prices which has raised 
Tenderers costs. As a result, 
demand has evaporated and 
slaughterers, who are not 
generally allowed 1 to dump or 
burn these waste products, have 
been in the extraordinary posi- 
tion of receiving a negative 
return from the Tenderers. 


Call for further aid 
for developing countries 

BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


A SECOND “Marshall Aid" 
plan to help the .developing 
countries was called for by 
Baroness Jackson (formerly 
Barbara Ward), president of 
the Institute for Environment 
and Development. 

Speaking at the 25th “ Women 
of the Year" lunch, Baroness 
Jackson said the industrialised 
countries and those belonging to 
OPEC should repeat the extra- 
ordinary act of generosity 
extended by the U.S. Govern- 
ment after the last war. 

Sbe drew attention to the rela- 
tive decline in the amount of 
aid being donated by the 
developed countries, “ who 
between them account for 80 
per cent of the world’s 
resources and 90 per cent of the 
world’s industry.” 

Mrs. Marie Patterson, the 
senior trade union official, 
reminded the 600 women guests 
that progress in certain areas 


relating to the working woman 
had been minimal in the 
past 25 years. ) 

She cited the desperate lack 
of child care facilities, 

Mrs. Patterson said no matter 
how determined people were to 
see that equal opportunities 
legislation be implemented in 
spirit as well as to the letter of 
the law, there had been an 
almost complete failure to pro- 
vide the basic care that women 
needed for their children if 
they were not to have to take 
time out of their working lives. 

Lady Lothian, the organiser 
of the annual event for the past 
25 years, recalled that the first 
lunch was necessary to remind 
men of women's achievements. 
Many more women were in 
employment, many combining 
successfully a career and a 
family but she bad to admit 
that the need for the event was 
still there. 






^ * 


An 

anxious staff 
member at 
Lost & Found 
Office 
demonstrates 
the size 
of the bag: 
55x35x25cm. 
(21xMxl0in.}» 
Doesn't that 
say anything 
to you? 
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We are still looking for the owner of a bag 
about this size: where can he be hiding ? 

We ask the indulgence of our readers for bothering 
them again on the same subject. Against the background 
of worldwide civil aviation its undoubtedly a trifle, but 
not for the particular passenger involved. And hence 

not for Swissair. 

For obvious reasons we would like to avoid the need 
for a third advertisement on this matter 

A third appeal may not be needed if we narrow our 
search a little. Our transit staff, to whom we are grateful, 
have given us the hint that bags are often left behind 
by business people in a hurry, flying off somewhere for 
a meeting and back home as fast as possible; and that 
business people often think not so much about their 
luggage as such but more about the important docu- 
ments in it. 

This argument carries some weight in the respect 


that Swissair’s direct connections at Zurich (as at Geneva) 
are so good that they do in fact invite you to fly Swissair 
from London, Manchester, or Dublin via Switzerland to, 
say, Athens, Moscow, Belgrade, Istanbul or Bucharest 
for negotiations, and equally comfortably back home 

again. 

And we know from experience too, (in the 
interest of our search modesty must briefly take 
second place), lhat it is not only quick connec- 
tions among more than 40 European Swissair 
destinations which appeal to executives, but also Swissair’s 
luxury, punctuality, and dependability. (Who wants to 
reach ihe conference table exhausted or hours late?) 

We are almost sure, therefore, that the person we are 
looking for is a businessman (or businesswoman?) trav- 
elling within Europe who probably favours flying First 
Class even on short trips because he or she can then 
concentrate more fully on his or her work. He (or she) 
will be particularly pleased that the First Class cabin in 
our new, bigger and quieter DC-9-81 s is equipped with 
12 sumptuous leather easy chairs and a separate galley 
and lavatory. (With this luxury in First Class, it is no great 
surprise that even in the Economy Class there is com- 
mensurate comfort with only five, not six seats abreast.) 

For the time being we are happy the bag, possibly 
with important files, is at least safe in our Lost and Found 
Office at Zurich Airport. But we shan’t feel at ease until 
the rightful owner has claimed it. 

Now we are dealing with the affair of the bag for a 
second time, we want to take the opportunity to assure 
you that Swissair or your travel agent will gladly give 
you detailed information on the best connections for you 
(and your bag) to the 40 or more 
destinations in Europe. SWISSGir, 


Description 
of the bag 
found on 
September24 
at Zurich 
Airport: 
55x35x25cm. 
21x1 4x10 in.), 
anown 
eather, 
outside 
pocket with 
empty name- 
tag holder. 


>f the. 
artfes, 
Deroo- 
DRP) 
Demo- 

DRP 
alter 
of 
o the 
. Kim 
>f the 
•y the 
irrest, 
phere 
con- 


frican 
icem, 
■ehole 
ff the 
ester- 
tested 
-dally 

i gas 
ration 
rulhas 
■ Bay 
South 
far. 

i COD- 

. the 
tests 
! next 
said 
;as or 
n the 
down 


ccess, 

unent 

earch 

asing 

earch 
i the 


ted a 
ist. at 


no 
, and 
o an. 
lough 
pro* 
ed to 


n- 

ysj 

i 

i 

bei 

ts,1 

bri 

s. 


an 

ir 

iFHC^ 



J 

J 

t 

► 







oh irm 


UK NEWS 


Financial Times Tuesday October; 21 'JfififcsVtwl 


Chemicals plan for shifting sands 

Sue Cameron on moves to control natural gas liquids f r 1 


U.S.-BASED Dow Chemical and 
UK-based Highland Hydro- 
carbon* have just put in rival 
bids for a small but vital piece 
of land at Nigg Bay on the 
Cromarty Firth — potential! site 
for a giant new petrochemicals 
complex. 

The two companies are among 
those fighting for control of the 
natural gas liquids that will be 
brought ashore by the JEl.lbn 
gas gathering pipeline planned 
for the North Sea. 

Dow and BSSJand want to 
use the liquids as raw material 
for making ethylene — the so- 
called building block of the 
petrochemical' industry — at 
Nigg. 

Other contenders include 
Shell Chemical. BP Chemicals. 
Esso Chemicals and Imperial 
Chemical Industries, which all 
want the gases to be piped £»utb 
for use in their existing 
ethylene plants. 

Occidental, of the U.S..4s also 
interested in using the natural 
gas liquid, in a plant it wants to 
build at Peterbead on the 
Scottish coast. 

But the supporters of a 
development at Nigg Bay make 
up a powerful lobby. A petro- 
chemicals complex there would 
bring jobs' to an area of high 
unemployment. 

Yet, there appears to be grow- 


ing confusion over the 
important question of who con- 
trols the land at Nigg. 

Planning permission to put 
up a gas separation plant and 
an ethylene plant was granted 
for the land — irrespective of 
who owns it — earlier this 
month by the Highlands 
Regional Council. But the land 
where Dow, Highland aS* the 
British Gas Corporation want to 
build their, plants is all fore- 
shore. . It will have to be re- 
claimed before anyone can 
build anything there. 

This is why the piece of land 
that Dow and Highland have 
both tendered for in the past 
few days is so important— it is 
owned by 'Mr. and Mrs. T. D. 
Scott, local farmers. It covers 
some 60 acres only. But with- 
out it, the task of reclaiming 
the rest of the 'foreshore at 
Ni?g will be immeasurably more 
difficult 

Jrow, which unveiled its plans 
for a £400m petrochemicals com- 
plex at Nigg three weeks ago. 
already has a large chunk of 
land at the site in conjunction 
with Cromarty Petroleum. 

Between them, they have 
about 1,600 acres of which about 
500 acres is below the high 
tide mark. The rest is dry land. 
Cromarty Petroleum and Dow 
own the 500 acres — the 
important part because that is 


where Dow wants to build — 
on a 50-50 basis. 

Dow itself also owns 50 per 
cent of Cromarty Petroleum. 
The other 50 per cent is held 
by Universal Tankships which 
is owned by Daniel K. Ludwig, 
the international oil entre- 
preneur. 

Yet Dow and Cromarty 
Petroleum’s control of the land 
they have bought at Nigg 
appears to be hedged with ifs 
and buts. For one thing, the 
Cromarty Firth Port Authority 
has special powers to move in 
to take any land in the area 
for reclamation purposes, giving 
only 21 days’ notice. 

The authority was granted this 
power when it was set up in 
1974 but the right lapses at 
the end of 1980. Earlier this 
year the authority applied to 
the Parliamentary Commis- 
sioners to have it extended. 

The commissioners made an 
oral recommendation that i t 
should not be extended. But 
it is believed their written re- 
port on the question is a good 
deal more ambiguous. 

The man responsible for tak- 
ing a final decision is Mr. 
Norman Fowler, Transport 
Minister. So far, Mr. Fowler 
has not made up his mind. 

There is reason to think that 
Mr. Fowler will not be too hasty 
in coming out against the Port 
Authority. If it were decided to 


build a petrochemicals complex 
at Nigg. and if Dow’s own plan 
did not win approval, -then the 
authority's powers could prove 
extremely useful. 

Highland Hydrocarbons warns 
to build an etbylene plant at 
Nigg and have it run on a 
“ common user basis." At 
present Dow could halt such a 
scheme merely by sitting tight 
on the land it has bought in 
Cromarty. 

Such a situation would not 
please anyone— least of all the 
Government which wants to 
avoid unnecessary delays once 
the fight over the North Sea 
natural gas liquids had be.en 
settled one way or another. 

If Dow refused to compromise 
on a scheme that involved its 
sharing or selling part of the 
land it has bought, the Port 
Authority could fall back on 
compulsory purchase. But this 
would take much longer. 

The other question about 
Dow’s title to the 1,600 acres at 
Nig g is that the Crown has 
rights over all land between the 
high and low water marks. 

The Crown has waived its 
rights to the Nigg Foreshore. 
But the waiver does not neces- 
sarily mean that those rights 
automatically devolve on those 
who have bought the land. 

It is noteworthy that tire 
British National Oil Corpora- 
tion already has a presence at 
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Nigg. The state oil corporation 
said at the weekend that it was 
thinking of going into the petro- 
chemicals business, it was also 
confirmed that BN-OC has held, 
talks w#th a lumber of petro- 
chemical companies, including 
Highland Hytixwutoons. 

BNOC is in a key position be- 
cause it will control sofne two 
thirds of the natural gas liqufcte 
coming through the new gas 
gathering pipeline. It is cur- 
rently building an oil terminal 
at Nig^— on land reclaimed last 
year— for crude from the North 
Sea Beatrice field, where it is 
the operator. 

The main battle continues to 
be over the future destiny of 
the North Sea natural gas 
liquids. But the question of 
the foreshore at Nigg promises 
to lead to bitter skirmishes. 


British Petroleum’s £186m oil rig project 
a long, costly and bitter experience’ 


BY RAY DARTER, ENERGY EDITOR 


Gas is still cheapest fuel 
lor use in the home’ 

BY MARTIN DICKSON, ENERGY CORRESPONDENT 


THE DECISION to exploit the 
North Sea Buchan Field with a 
.converted semi - submersible 
drilling rig has been a costly 
time-consuming bitter experi- 
ence according to the field’s 
operator, British Petroleum. 

The field is due to come on 
stream later this year — more 
than IS months behind the 
original schedule. The cost of 
the project is now put at £186m. 
some 40 per cent more than the 
first estimate. 

Mr. Eric Darnborough, BP 
Petroleum Development’s 
Buchan project manager, says in 
.a paper to he published on 
Thursday that, despite the com- 
pany’s “ somewhat bitter experi- 
ence '' with Buchan, it believed 
the basic approach of using a 
floating production system was 
right. 

But-the company would not 
contemplate using another con- 


verted rig for production, pur- 
poses. 

Mr. Darnborough says: 
“ Based on Buchan experience, 
a purpose-built rig would cost 
substantially less than a con- 
version and could have been 
completed in the tame scale 
actually attained." 

The paper will be one of 
over 150 reports on offshore 
technology to be presented at 
the European Offshore Petro- 
leum Conference and Exhibi- 
tion during the next four days 
at Earls Court, London. 

The exhibition, sponsored by 
the Society of Petroleum Engin- 
eers and a number of other 
bodies closely associated with 
the offshore industry. . has 
attracted 250 manufacturers 
and service companies. Tt is 
expected that more than 15,000 
scientists, managers and en- 


gineers from 20 nations will 
attend. 

A feature of the discussions 
will be an assessment of produc- 
tion prospects for small fields, 
like the Buchan reservoir. The 
amount of oil in the Buchan field 
is estimated to be 390m barrels 
although, at present, it is ex- 
pected that only 50m barrels will 
be recovered. 

Even so, as a result of increas- 
ing oil prices the Buchan pro- 
ject will still be an economic 
proposition, says Mr. Darn- 
borough. 

He points out that one of the 
reasons against rig conversions 
is increasingly stringent regula- 
tions which give rise to more 
comprehensive differences be- 
tween drilling rigs and produc- 
tion platforms. 

The Buchan platform was 
originally the Drill Master semi- 
submersible rig. 


GAS REMAINS by far the most 
economical fuel for home heat- 
ing and cooking, according to 
figures published yesterday by 
the British Gas Corporation. 

The corporation's latest guide 
to fuel running costs estimates 
the annual bill for gas central 
heating and hot water in a typi- 
cal London semi-detached house 
would be £201 a year at October 
1980 prices. 

Using solid fuel, the bill 
would be £256, electricity would 
cost £338 and oil £34L , 

The guide says cooking by 
electricity can be four times 
as expensive as gas. In a house 
which uses gas for more than 
one appliance, cooking by gas 
can cost as tittle as £17 a year. 

The cost would be higher — 
about £44 a year — if the cooker 
was the only gas appliance 
because the bill would 'have 
to include standing charges. 


British Gas says even this 
higher figure “compares very 
f.yourably with, the estimated 
average cost of cooking by 
electricity which works out at 
around £71 a year.” 

Both British Gas and area 
electricity boards have raised 
prices by about 29 per cent this 
year. 

. Maurice Samuelson writes: 
Better design and management 
of buildings could save. Britain 
about £5bn a year, the equiva- 
lent Cost of building 200.000 
ceundl houses, 2,500 schools or 
250 hospitals, Mr. Bryan 
Jefferson, president of the Royal 
Institute of British Architects, 
said. 

He was speaking at RIBA’s 
launch of a compact £450 elec- 
tronic calculator for use' by 
architects in designing energy 
efficient buildings. 


Oilman to 
head NEB 
software 
marketing 

By Guy dc Jonquietes 

MR. JAN SMIT, a retired Dutch 
oil company executive, was 
named yesterday as chairman 
of Insac, the company set up hy 
the National Enterprise Board 
to market British computer soft- 
ware (programmes) abroad. 

The NEB also plans to appoint 
non-executive chairmen, prob- 
ably mostly outsiders with exten- 
sive business experience, at 
several of its other subsidiaries 
involved in aspects of computer 
technology. 

These include Inmos, the inte- 
grated circuit manufacturing 

venture, Aragon, which, sells 
viewdata systems overseas, and 
Nexos, which is developing and 
marketing advanced office pro- 
ducts and information systems. 

The new chairmen, who will 
be named after close consulta- 
tion with the subsidiaries con- 
cerned,* will be expected to 
ensure that the companies 
adhere to sound commercial 
strategies based an market 
demand. 

In the case of Inmos, the new 
chairman will also be exoected 
to supervise preparations for the 
planned sale of shares in tiie 
company to private investors in 
three or four years’ time. 

When they were first set up, 
the subsidiaries had chairmen 
who were members of the NEB 
Board, which resigned late last 
year. Since then, mast of them 
have been headed on an Interim 
basis by NEB staff members. 

Mr. Smit, who is 56, retired 
recently from the chairmanship 
of Shell’s lubricants operations. 
He spent much of his career 
seeking to expand Shell’s Ameri- 
can markets. . a background 
which is expected to help Insac 
establish itself in the U.S. 

Insac was conceived initially 
as the nucleus of a consortium 
of software companies in which 
the NEB had acquired a sub- 
stantial minority interest The 
intention was that Insac should 
develop* and sell computer 
programmes, particularly to 
American customers. 

But the consortium failed to 
turn out as planned, partly 
because only five companies 
were persuaded to join it and 
because of disputes between its 
TngrafrCT g- 

Insac is now attempting to 
modify its strategy, by enlarging 
the range of 'products which it 
markets and by selecting them 
from more ' British -companies. 
It hopes to expand its consul- 
tancy activities and to- enter' 
the field of computer services. 


Spong to lose 158 
jobs by December 


SPONG AND CO., hardware 
manufacturer and wi reworker, 
is to make 158 of its 218 staff 
redundant at the end of the 
year. 

The Basildon-based company 
lost £350,000 in the first six 
months of 1980. It said the 
production of certain types of 
kitchen -equipment is to be dis- 
continued. including mincers. 

The company plans to move 
to smaller rented premises so 
its leasehold property can be 
sold. 

Spong says that this year 
exports of its traditional pro- 
ducts have fallen by - 29 per 
cent compared with last year. 
In the UK, sales have increased 
by 21 per cent in the same 
period. 

• Staffordshire’s ailing pot- 
tery industry was dealt another 
blow yesterday with the news 
that the Wedgwood group is 
to make 140 workers redundant. 
The company’s workforce has 
already been reduced by 1,000 
in the last 18 months. 

Wedgwood said: “ Arising out 
of the world recession and the 
present economic policy t-f this 
country a further 140 redund- 
ancies have been declared, 


mainly in the earthenware divi- 
sion, among the . Wedgwood - 
group’s 9,000 workforce," 

The group suffered a £2$m ’ 
fall in profits last year— a drop 
of nearly a third. Sir Arthur ■ 
Bryan, chairman, says he is coo? ' 
fident Wedgwood will emerge 
successful from this difficult 
period. . ' .. 

# Thirty jobs have been lost 

with the closure of the last- 
velvet cutting mill in Stoke-on- 
Trent Staffs. • • : ■ 

Olympic Redacre said: *Tt is 
very sad, but it is the usual 
thing— cheap cloth coming ■ in 
from abroad and the loss of 
orders. It is happening ever* 
where.” 

• A cut of 200 In the L200 
workforce of the . Coventry 
engineering and component 
firm, Covrad, has been reported 
by shop stewards. They hope 
to reduce this in talks later this . 

week. ■*’ i 

More jobs may go by the end ! 
of the year unless the company 
gets help under ' the ■ Govern- 
ment’s short-time working com- ; 
pensation scheme. The company 
said the plant was suffering 
from the recession 
Details Page 27 


Dow to set up new bank 


BY MICHAEL LAFFERTY 

DOW Banking Corporation, the 
Swiss bank owned by Dow 
Chemical of the U.S., is to set up 
a new bank in London with two 
Scandinavian banks as minority 
shareholders. 

The bank will be chaired by 
Mr. Harold Hitchcock, ., the 
former head of international 
operations at National West- 
minster Bank. Mr. Hitchcock 
became a member of Dow’s 
Zurich board shortly after his 
retirement from NatWesf. 


In the London joint venture 
Dow will be partnered by 
Sundsvailsbanken, one of 
Sweden's largest' regional banks, 
and Bank of Helsinki, a large 
Finnish commercial bank. It is . 
expected that Dow will own 60 
per cent of the London bank, 
with the two other banks each 
taking 20 per cent. 

The basis of the bank will be 
Dow Banking’? existing London 
branch, which will be 
incorporated. 


New Y ork Times link-up 


THE FINANCIAL TIMES has 
signed a major contract with 
The New York Times for a 
news service. It wiH put 
selected items from the FT into 
the international network of The 
New York Times news service, 
starting immediately. 

The FT is to provide 5,000 
words a day, selected from, items 
to be published in the following 
day’s issue. The material will 
be transmitted through The 
New York Times network, 
enabling newspapers and maga- 
zines to publish it on the -same 
day as the Financial Times. The 


service will cover political, j 
economic. . financial and com- i 
merdai news. j 

The contract will enable FT \ 
to speed up : communication 1 
.through The New York Times 
t ransm ission -network, and 
reach' an expanded range of ; 
clients, worldwide. 

The New York Times news 
service has. more than 500 
clients. It carries material from 
such newspapers as Le Monde 
and Der Spiegel- in addition to 
that from Thu New York Times 
itselff- -. . 




Federico Delgado. Treasurer Vice-President, 
Industries Penates. 


Today, Mexico’s Industrias Pefioles is a 
mining, metallurgical and chemical 
leader. And in a country that produces 
more silver than any other, Penoles 
produces more silver than any other 
company in Mexico. 

A privately owned Mexican enter- 
prise engaged in the production of 
high punty materials derived from 
mineral resources, Penoles has seen 
its sales increase ten-fold in the past 
decade. Thanks to the foresight of 
company management, the financial 
guidance of Treasurer Vice-President 
Federico Delgado, and the flexibility 
of Mr. Delgado's Chemical banker, 
Lawrence Miller. 

In 1969, to maximize its growth 


Lawrence Miller, Vice-President Chemical Bank. 
Photographed at Industrias Fefloles’ Metmex division 

in TbrrCon, Mexico. 


potential in the industry and to 
minimize its dependence on price- 
sensitive lead and zinc, Penoles 
embarked on a major program of 
exploration and expansion — for 
which substantial amounts of money 
were required. 

That’s when Pefioles got together 
with Chemical.Of course. Penoles was 
■ doing business with other major U.S. 
banks. But at a time when the compa- 
ny’s expansion ran up against falling 
mineral prices. Chemical Bank was 
both receptive and responsive. With 
Larry Miller’s knowledge of the 
company, and his confidence in 
-management’s ability to handle their 
ambitious programme arranged to 


. lend Penoles over 50 million dollars. 
With the funds provided, Penoles 
substantially increased capability. 

And with Mr. Miller’s demonstrated 
understanding and responsiveness to 
the company’s changing needs, 

Mr. Delgado has since come to him 
for help with investments and cash 
management services. 

Based on the professionalism - 
exhibited on both sides, the relation- 
ship between Mr. Delgado and 
Mr. Miller has ripened into one of 
mutual respecLThatfs what usually 
happens when corporate officers get 
together with Chemical bankers. And 
what results is long-term benefits for 
both the company and the bank. 



The difference in money is people. 


Chemical 



Iberia is universal. Like the Spanish genius of Pablo Picasso. 

Universal because Iberia is the 2nd biggest airline in Europe and 
the 6th m the world: And it is also the airline that flies more times to 
and from America. 

Universal became Iberia flies you between any American and 
European airport. Or to 14 in Africa. Or to 3 in die Middle East. 

Universal because Iberia connects 94 cities in 4 continents. 

Universal because with Iberia, wherever you’re going , wherever 
you te coning from, there will be lots to see along theway. !■» 

*Bj vtatia-cfpL&jigtri fraupcrieL (UTA Stabdia 1979). iffi MP 

IBERIA MM 

EamunoNAi mhurbs of s/*ut* — 

Yfe take yoa farther. 
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Wave of closures feared 




BY MAURICE SAMUELS ON 


the PRIME MINISTER yester- 
day received a new warning 
from manufacturing industry 
that unless the Government 
promptly tackled the liquidity 
cns Js. it would “ destroy the 
nation's industrial base in a 
tidal wave of closures.” 

It came in a letter to Mrs. 
Thatcher from Mr. Tommy Mac- 
pherson. chairman of the Lon- 
don Chamber of Commerce and 
Industry, representing 8,000 
companies in London and the 
South-East 

In a separate memorandum to 
the Prime Minister, the Cham- 
ber called for “ a real scheduled 
plan for action on curbing pub- 
lic revenue expenditure," and 
said that this would justify the 
reduction in interest rates. 

To put- it off. however, would 
suggest “ a lack of resolve or 
of confidence by the Govern- 
ment in its ability to control its 
own pay settlements." 


Mr. Macpherson told a Press 
conference that for a start the 
Government should seek to cut 
public expenditure by not less 
than £lbn. 

Calling For a major shift in 
economic policy, he added “that 
it should place greater stress on 
spending cuts than on monetary 
control and that this would be 
in line with its programme dur- 
ing the last election campaign. 

The Chamber was issuing its 
statements, he said, because 
civil servants were giving Minis- 
ters the impression that industry 
was feeling only “superficial 
pain,” even though in many 
cases it was "of mortal depth.” 

Although industry had 
responded to the Government 
pressures by boosting exports 
and increasing efficiency, the 
Government did not appear to 
know how to face the challenge 
of cutting expenditure which it 
had set for itself. 


In the south-east high local 
authority rates were the chief 
'cause of failures among busi- 
nesses, and increased UK 
industry's handicap in compari- 
son with its competitors in the 
EEC. 


The rates burden on London 
companies would be made even 
greater by plans, now before 
Parliament, to transfer rates 
collected in London to other 
parts of the country. 

“If you have a capital city 
without prosperity you have 
trouble throughout the country," 
Mr. Macpherson said. . The 
Chamber's last survey of its 
membership had shown that the 
number Of companies reporting 
falling domestic orders had 
doubled between March and 
July. 


ported the Government’s objec- 
tives. it was concerned about the 
Government’s failure fully to 
implement its policy. . 

Complaining that the “nega- 
tive features" of the Govern- 
ment's policy bad lasted too 
long, it added: “This time factor 
can kilL” The continuing high 
levels of public expenditure, 
high interest rates and high 
sterling exchange rates, all 
within Government control, 
were creating an “intolerable” 
situation. 


While describing public 
spending cuts as the key, the 
Chamber said it opposed “ indis- 
criminate slashing of public 
capital expenditure, which forms 
the infrastructure of the future.” 


In his letter to Mrs. Thatcher, 
Mr. Macpherson wrote that 
while the Chamber fully sup- 


It therefore wanted the Gov- 
ernment “tp come forward with 
a clear, rapid, and dated pro- 
gramme for cutting public 
revenue expenditure. 1 ’ 


Government 6 has made UK more Pupils need 
attractive to foreign companies 9 lessons 
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BY DAVID MARSH 


in industry’ 


GOVERNMENT measures have 
made the UK a more attractive 
base for overseas businesses 
wanting to expand their 
operations abroad, according to 
Mr. John Biffen, Chief Secretary 
to the Treasury. 

At an investment seminar in 
London yesterday. Mr. Biffen 
said foreign companies received 
a very generous fiscal welcome 
in the UK. He said this had 
been made even warmer by 
attractive features added by the 
Government 

Recounting the income tax 
cuts of the 1979 Budget, he said 
Britain was no longer a high- 


tax nation for individuals. 
Additionally, this year’s Budget 
had proposed the setting up of 
enterprise zones to quicken 
the spirit of private business 
initiatives.’’ 

Mr. Biffen said Britain's Cor- 
poration Tax system, with its 
mixture of incentives and 
reliefs, favoured business as it 
meant many companies paid 
very little — or no — corporation 
tax in their early years. 

He also said the recent U.S.- 
UK double tax treaty now made 
it more attractive for companies 
to remit profits home. 

Mr. Biffen said Britain's sys- 


tem of grants for regional 
development .areas contributed 
to offsetting costs of new build- 
ings for manufacturing purposes 
or capital spending on new 
machinery and plant. 


By Michael Dixon, 
Education Correspondent 


On Corporation Tax, he said 
stock relief measures reduced 
taxable profits of companies to 
take account of the Increasing 
cost of inventories. This could 
be of “enormous help” to 
expanding businesses. 


A PLEA to employers to give 
more schoolteachers and pupils 
a taste of business life and its 
problems, was made by Mr. 
Mark Carlisle. Secretary for 
Education and Science, in 
Birmingham yesterday. 


He said Americans coming to 
live in the UK for a company 
resident elsewhere enjoyed 
special Income tax attractions. 


Those in education had 
important lessons to learn from 
industry, including the fact that 
designing and making things 
deserved the attention of the 
most academically able children, 
he said. 


Energy disadvantage ‘narrowing’ 


BY IVOR OWEN 


Mr. Carlisle was opening a 
conference on the work of 
schools, attended by employers 
and trade unionists as well as 
educationalists. Similar confer- 
ences are to be held in nine 
other regions up to June. 


THE competitive disadvantage 
being suffered by British com- 
panies in relation to their rivals 
in other EEC countries because 
of high fuel costs is “uneven 
and narrowing fast.” accord- 
ing to the Government. 

Earl Gowrie, Minister of State 
for Employment, expressed this 
view in the House of Lords yes- 
terday when' urged by Lord 
Bruce of Donlngton (Lab.) to 
secure a reduction in industrial 
electricity and gas tariffs to 
bring them in line with charges 
in France and Germany. 

The Minister admitted that 


the energy pricing disadvantage 
suffered by British companies 
compared to EEC competitors 
hid heen more pronounced at 
an earlier stage. But as tbe 
high energy prices worked 
through and contracts ad- 
vanced. the disadvantage was 
rapidly narrowing. 


At the same time, Earl 
Cowrie stressed that • this 
Government view was subject to 
information being collated by 
the CBI on energy prices. 


He also insisted that the 
Government had never sought 


to conceal that British industry 
did operate at an energy price 
disadvantage in certain sections 
v.-here competition was encoun- 
tered from companies based in 
North America. 

Lord Bruce maintained it was 
clear tbat some companies on 
the Continent were able to ob- 
tain their fuel far more cheaply 
than British concerns. He called 
on the Government to examine 
carefully tbe information to be 
provided by the CBI and to 
make it clear whether it agreed 
with the figures on energy costs 
provided by industry itself. 


The Education Secretary said 
he was keen to hear employers' 
and unions' comments on how 
educational policies should be 
modified - to meet industrial 
needs. 


Glyn Genii, 


A MCDONNELL Douglas DC 10 aircraft flies over St. Louis, Missouri, headquarters of the McDonnell Douglas Corporation., 'll 
is named James S. McDonnell, the Scottish American Aviation Pioneer, in honour of the company’s late founder (left). . 


Fowler will ‘prolong Ml’s life’ 


BY JAMES MCDONALD 


MU. NORMAN FOWLER, the 
Transport Minister, inaugurated 
a £27 .2m project yesterday to 
widen one of the worst motor- 
way bottlenecks on a six-mile 
stretch of the Ml in Hertford- 
shire. 

It will increase the dual two- 
lane sections between Junction 
5 at Berrygrove and Junction 7 
at the M10 interchange to dual 
three-lane standard, and from 
there to Junction 8 at Hemel 
Hempstead there will be four 
lanes in each direction. 

John Laing Construction is 
the contractor. It is expected 
to take about two years. 


The Ml, -21 years old on 
November 2, was designed to 
last 20 years based on traffic 
forecasts available in the 1950s, 
Mr. Fowler said yesterday. 

In 1960 it averaged about 
16,000 vehicles a day. Today it 
is 50,000, with peak flow at 
Junctions 9-10, where the daily 
average is 75,000. 

He spoke of the widening at 
an exhibition at Watford show- 
ing how it was proposed to 
maintain traffic flows during 
construction. 


There was also tbe problem 
of wear, said Mr. Fowler. The 


Ml “ has long been coping with 
heavier commercial vehicles 
than anticipated in the early 
1950s. I am determined now 
to carry through a programme 
of strengthening to prolong its 
life. 

” Repairs to be carried out 
during the next two years are 
designed to secure a fast, safe 
highway to meet the traffic 
needs of the 1990s.” 

While the widening is carried 
out, though five unde abridges 
are to be extended, it is claimed 
that present capacity of two 
lanes each way will be main- 
tained throughout the day. At 


night occasional - “partial 
closures " may be necessary. 

Beneath the under-bridges ; 
traffic will be “shuffled" back- 
wards and forwards across, the 
carriageway to. ensure that. ho 
traffic passes under a spaa being 
constructed in the daytime. 


• The Government gave the 
go-ahead yesterday for the £60m 
North Devon Link Road from 
the M5 near Sampford Peverell 
to Barnstaple, bypassing Tiver- 
ton and South Molton. 


Work on the £12m Stage 1 
from the M5 to Tiverton should 
start in the next two years. 


Laker seeks Hong Kong 
licence for air route 


Remote-control helicopter 


competition launched 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BY OUR AEROSPACE CORRESPONDENT 


« Miss Ann Gray, president of 
tbe 90,000-strong Assistant 
Masters and Mistresses Associa- 
tion warned at her union's 
annual conference in Southport 
that: "Published exam results, 
did not show If a school was 
understaffed, or served an area 
with a heavy concentration of 
social problems, or had a 
rapidly changing population." 


LAKER AIRWAYS, the UK 
independent airline, hopes to 
become the fourth airline on 
the London-Hong Kong air 
route as a result of public 
hearings into its application, 
which began in Hong Kong 
yesterday. 

At present, three airlines fly 
the route — British Airways. 
British Caledonian and Cathay 
Pacific. Laker has been licensed 
by the UK Government, but 


must win a reciprocal licence 
from the Hong Kong Govern- 
ment. 

The public hearings are 
expected to last all week, with 
objections from the other air- 
lines. 

- British Caledonian and Cathay 
Pacific are asking the Hong 
- Kong Government to lift restric- 
tions on flights— four and three 
respectively — they can make 
each week on the route. 


A COMPETITION to develop a 
small, pilotless helicopter is 
being sponsored by the Royal 
Aeronautical Society and com- 
panies in the UK helicopter 
operating and manufacturing 
industries. 

Such a helicopter could be 
used to survey battlefields, but 
could also have civilian appli- 
cations such as remote-controlled 
surveillance of traffic. 

The R-Ae.S. is offering a 


£1,000 prize to the person or 
group building and flying a 
small, remotely-controlled rotor- 
craft which beats the continuous 
flight record of 3 hours 35 
minutes 6 seconds. 

A further prize of £500 will 
be awarded for ingenuity in 
meeting the object of the 
competition. A •“ fly-off ” will be 
held on July 3 and 4, 19S2. but 
no applications will be accepted 
after July 31, 1981. 
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Wbrid-wide 


The key Swiss bank 


could open 


the way for you. 
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General Management: 
Basle: 

Aeschenvorstadt 1, 

CH-4002 Basle 
Zurich: 

Paradeplatz 6, CH-8022 Zurich 


Branches around the world: 
Atlanta: 

235 Peachtree Street, 

N.E (S. 1700) 

Bahrain: 

Kanoo Commercial Centre, 

Manama 

Chicago: 

150 South Packer Drive 
Hong Kong: 

20/F Alexand ra House. 

16-20 Chater Road Central 
London: 

City Office, 99 Gresham Street; 
Swiss Centre, 1 New Coventry 
Street 

New York: 

Four World Trade Center; 

Swiss Center Office, 

60S Fifth Avenue 
San Francisco: 

120 Montgomery Street (S. 2200) ; 



Cairo: 

3 Ahmed Nessim Street, Giza 
Caracas: 

Ed. “El Universal” Piso 6, 

Av. Urdaneta 
Edinburgh: 

66 Hanover Street 
Houston: 

One Allen Center (S. 3315) 
Johannesburg: 

Swiss House, Main Street 


lima ; 

CamanS 370-Of. 703 
Los Angeles: 

800 West Sixth Street 
(S. 1220) 

Madrid: 

Alcala 95-7° 

Melbourne: 

Nauru House, 80 Collins Street 1 
Mexico: 

Paseq de la Reforma no. 39Q 
Panama: 

Calie Elvira M£ndez 10, 
Apartado 6l 
Paris: 

11 bis, rue Scribe 
Rio de Janeiro: 

Av. Rio Branco 99, 18*! andar 
Sao Paulo: 

Rua Libera BadarO 293 
fC. 29 A) 

Sydney: 

Australia Square Building 
(S. 421 6) 

Tdaran: 

Khiabane Sepahbod Gharani, 
Azarshahr6 (3rd Floor) 



From financing pepper exports 


*n 


markets at the other end of the deal, 
American Express International 
Banking Corporation gets involved. 


Union Square Office, 
Stock 


250 St 


ston Street 
Singapore: 

1303 Ocean Building, 

Co liver Quay 
Tokyo: 

Furukawa-Sogo Building, 
6-1, Marunouchi 2-chome, 
Chiyoda-ku 


Subsidiaries and affiliated companies in 13 countries throughout 
die world- 



Swiss Bank Corporation 

Schweizerischer Bankverein 
Societe de Banque Suisse 


Representatives : 

Bogota: 

Carrera 10, No. 24-55, Piso 15 
Buenos Aires: 
Reeonquista458 


Total assets (end 1979): Sir. 69,181 million. Customers’ deposits: 

Sir. 37,927 million. Capital and reserves: Sir. 3,926 million. Advances 
to customers: Sfc 31,892 million. Net profit: Sir. 258 million. Number 
of staff: 12,600, 



You expect 
your international banker to be at home 
m the world of finance. 

. You sliould also expect him to be 
at liome in your world . The world of 
business. 

Everyone of our hankers is. With 
gratifying result^ for our clients. 


■- A pepper trader, say. in the Far 
East would expect to come to us for "■ 
pre-export financing, lettersof credit ' 
and documentary col lections. , 

But because we usually can- ; V 
handle both ends of a transaction, he 
might also get help he dicing/ 
expect. Import finaheing - 
for his customer: 

7 Or information '0 
about business . . 
customs and 
credit steftidards* 
Fromraw ' , 
material to finished 
product; from 7: . . * 
exporter to importer: - , 
bankers in the American :• 
Express Bank network have a long 
tradition of helping business growvin > - 
their own countries and around the ri; 
world. It s a tradition going back 
over 60 years. 

i i )\ e .^ n k y° u N agree: A banker 
should think as much like a business- 
man as he does like a banker 
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American Express Bank 



LvjhIuii: 120 Moor-ak-: 52CaiiimivStR>«t: II Waturl.M^tacr- 

Hanwy Nir.hiils. KiilfdiJsliriihsir 

Representative*: Birmingham; EriinUrjUi: \|an.:lic>icr 


Into-national Headquar^re/IW York Agency: 125 Broad Street, New York. N Y 10004, raw „ wj- - 
centres, money and capital markets of Europe, Asia, Latin America, tl» ' Middle * 0004 ^ *to*&*Mx i 
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UK NEWS - LABOUR 


West Yorkshire drivers reject 
interim 5.2% pay offer 


BY NICK GARNETT, LABOUR STAFF 


LORRY DRIVERS in West York* 
shire have rejected an interim 
pay Offer nf 5.2 per cent on basic 
rates to enver a period of two 
monlhs. a/fer which it would be 
renegotiated. 

. .it was made by the hauliers 
.federation for Lt*«Js and Brad- 
ford, one of the areas first- in the 
pegotiHtlns round Tor “hire and 
reward" drivers, it would have 
rutt" from November 3— the 
'drivers settlement date — until 
January 5. . Any further deal 
- after 'January would run to the 
faHowing November. 

" The employers said they had 
made -an interim offer in order 
to-be in a better position to 
jts^ss both the rate of inflation 
jjifiit year and the size of settle- 
ments in other regions. Many 
pre due to settle in January. 


The offer, which did . not 
include improvements in any of 
the drivers’ allowances, had 
been recommended by negotia- 
tors for the Transport and 
General Workers Union. But 
the drivers voted at the week- 
end in favour of seeking ah im- 
proved increase on the basic 

The national Road Haulage 
Association (RHA), which does 
not cover Leeds and Bradford, 
said yesterday that members 
throughout its regions had 
emphasised their reluctance to 
settle above low or middle 
single figures in a 12-month 
deal. 

This would be in response to 
inflation-linked claims, although 
RHA says drivers are now aware 
of the industry’s serious 
economic position. 


The Leeds and Bradford vote, 
however, suggests that the 
hauliers might have some diffi- 
culty in containing settlements 
to these tevels. 

RHA. which has 15.000 
members and up to 150.000 
vehicles, said yesterday that the 
"hire and reward” industry was 
in a “desperate crisis." 

A survey of 12 middle-sized 

operators in South Wales had 
shown that, in the past six 
months, 24 per cent of their 303 
lorries had been idle through 
lack of work. 

‘*You just cant describe it. 
Lay-offs, redundancies, short- 

time working everywhere," said 
RHA. “Some areas are a little 
better off than others. South 
Wales and the North are 
especially hit by the recession.” 


Ayrshire Marine strike may end 


BY RAY PER MAN. SCOTTISH CORRESPONDENT 


THE WAY appeared clear last 
night for reopening of the Ayr- 
shire Marine ail platform yard 
at Hunlerston on the Cly.'o 
coast, and resumption of work 
on the Maureen Field steel 
jacket. 

Members of the Boiler- 
makers’ Society, who previously 
rejected conditions for n return 
to work, voted 144-105 to go 

bpe’-. 

The disnute v/as about work 
safety in the yard.. 

Shop stewards who led the 
ct-i^p i-c-iiPd P<roinst n return, 
but the meeting backed M-. 

nr-- Mn'-r.-n. general secre- 
tar'-Heri«n?ic of the union, who 
»oM »h<* i*v»*n thnt as they h?*l 
defied llv* rn’on executive they 


Unions at 
Talbot see 


threat to 


17,000 jobs 


would not get dispute benefit. 

There was no alternative to 
accepting the company's condi- 
tion. already agreed by the 
other union involved, the 
General 2 nd Municipal Workers’ 
Union, he said. 

Union officials said after the 
meeting that Chicago Bridge 
International, the U.S. company 
which is the leading partner in 
managing the yard, had agreed 
to stop preparations to tow 
away parts of the structure for 
completion elsewhere. 

The company applied to the 
Scottish Office, which owns the. 
Hunrerston site, for permission 
to breach the sea wall to tow 
out p^rtir*l!v-corapleted parts of 
the structure, but consent had 


not yet been granted. 

The yard was dosed last 
month after a long strike 
seriously delayed work on the 
Maureen jacket, and the 900 
workers were sacked. Chicago 
Bridge will advertise jobs in 
the yard, but is expected to 
re-employ only about 600 men. 


One condition made by the 
company is that the new work- 
force must accept sub-con- 
tractors being brought into the 
yard to speed the job, and some 
work only partially complete 
being sent outside to finish. 


PEUGEOT SHOP stewards 
fear that Talbot Cars’ UK 
operation, with 17,000 jobs, 1$ 
going to be dismantled by the 
Peugeot management. 

Their union counterparts at 
Talbot factories In France and 
Spain are also concerned 
about continuing labour 
reductions. 

A tripartite committee of 
union officials is now co- 
ordinating a national and 
international campaign to 
fight any more job losses. 

In Coventry, the UK head- 
quarters of Talbot, the engine 
building plant is on a one-day 
working week and the 
assembly plant on either two 
or three days. The Scottish 
works at Lin wood are on 
three days. 

The concern of the British 
stewards follows the loss of 
5.000 jobs In the past nine 
months and now the redund- 
ancy of nearly 500 white 
collar staff. These form the 
centra] staff and design team 
in Coventry. 


Labour Party, TUC 
in manifesto talks 


BY CHRISTIAN TYLER, LABOUR EDITOR 


Farm workers’ 
claim ‘could 


cost jobs’ 

By Pauline Clark, Labour 5taff 


Shop stewards fear that the 
company will not re-employ and ! 
wi»l blacklist those men it ' 
believes are “troublemakers.’’ 


Prior opposes picket code compulsion 


BY PHILIP BASSETT. LABOUR STAFF 


THE GOVERNMENT’S codes of 
practice on picketing and the 
closed shop would be “ far too 
inflexible” if they were given 
full legal force, Mr. James 
Prior, the Employment Secre- 
tary. said yesterday. 

Sprokmq to an industrial re- 
lations conference in London. 
Mr. Prior said that even if it 
were possible to draft legisla- 
tion to make the codes legiaHy 
enforceable, they would be too 
riswi. 

“T morne cases I believe h 


would be a positive hindrance 
to gettin gthe cfoanges in atti- 
tudes we want to see.” 

He rejected the view of 
Right-wing critics who have 
called for the main body of the 
Employment Act to be streng- 
thened by the codes being given 
full legal force, stressing that 
there wis a limit to the extent 
to which the law could be used 
to regulate individual attitudes. 

Mr. Prior also criticised those 
on the Left who attacked the 
codes for extending the law. 


Where there was no respect for 
the law. there was usually no 
respect for democracy. 


Aside from the picketing 
code's provision recommending 
that picket line numbers nor- 
mally be limited to six, it had 
been “ established beyond doubt 
20 years ago” that the police 
had power to limit the number 
of pickets where they feared 
disorder. 


He thought the codes would 
be in operation by the new year. 


BRITAIN'S 250.000 full-time 
farm workers were told yes- 
terday that jobs might be lost 
If they succeeded in getting a 
wage settlement which 
farmers could not afford to 
pay. 

The wanting was given by 
Mr. Richard Butler, president 
of the National Farmers 
Union — the fanning 

employers’ body — shortly 
after trade union leaders sub- 
mitted a claim for a 100 per 
cent wage rise. 

Negotiators in the National 
Union of Agriculture and 
Allied Workers were told by 
employers representatives on 
the Agricultural Wages Board 
that their demands for an 
increase in basic pay of £58 
to £110 a week could not be 
met. Also, there could be no 
reduction In the 40-hour 
week. 

The union said yesterday 
that farmers had conceded 
that wages only represented 
one fifth of their outgoings 
and this was incompatible 
irfih their ■ warnings on the 
effects of meeting the claim. 


TUC AND Labour leaders 
yesterday mapped out a winter 
programme of policy talks that 
will have considerable influence 
on the party's manifesto for the 
□ext general election. 

A statement on trade and in- 
dustry, endorsing union de- 
mands for selective import con- 
trols and “managed trade,” has 
been approved by the TUC con- 
gress and the Labour Party 
conference. 

The TUC-Labour liaison com- 
mittee will now turn to develop- 
ing polices for manpower, 
economic planning and, possibly, 
industrial democracy. 

But the sensitive issue of a 
future incomes policy, which 
both the TUC and Labour con- 
ferences have agreed should be 
tackled, may not reach the 
agenda until next year. 

Leftwingers remain sceptical 
of the chances of devising even 
a “progressive” plan for 
incomes (including state bene- 
fits! that would not degenerate 
into old-fashioned wage 
restraints. 

At its regular monthly meet- 
ing yesterday, the committee 
supported the emergency refla- 


tionary package demanded by 
the TUC in Us .Downing Street 
talks with Mrsi Thatcher and 
her economics ministers a week 
ago. 


It also approved a sepaarte 
TUC programme, published in 
August for emergency help to 

the 2m unemployed. 

Union leaders sav that for a 
net outlay of £343m, nearly lm 
unemployed workers could be 
helped through further subsi- 
dies for training and retraining, 
short-time working, instead of 
redundancy, temporary employ- 
ment and earlier retirement. 


They argue that the total cost 
of the present unemployment far 
outweighs the cost of such sub- 
sicW. Losses suffered by the 
Exchequer in terms of tax. 
national insurance, and expendi- 
ture on social security payments 
was some £6bn a year. 

The Government is expected 
shortly to announce its own 
measures', be probably aimed 
primarily at the young unem- 
ployed. They are designed to 
increase training given in state- 
subsidised work-experience 
schemes. 


Seamen seek U.S. backing 
in Cunard campaign 


BY PAUUNE CLARK. LABOUR STAFF 


THE National Union of Seamen 
yesterday instructed its officers 
to stop supplying crewmen to 
ships owned by Cunard as part 
of a plan to step up their cam- 
paign ag ains t the company's 
move to transfer two of its pas- 
senger liners to flags of 
convenience. 


At the same time it instructed 
all members in regular employ- 
ment with Cunard to stay at 
home. 

The union is seekin gsupport 
from the U.S. Maritime Union 
and American dockers trade 
union leaders to spread 
industrial action- to the Cunard 
Princess, at present in dry dock 
in Puerto Rico and due to sail 
to the VS. shortly. 

The dispute has already led to 
industrial action by NUS 
members, which has left the 
other Cunard liner affected by 
the company's plan — the Cunard 
Countess — stranded in Barbados 
since Thursday. The union 
executive will consider later 
this week how to put further 
pressure on the company. 


Cunard’s 67.000 ton liner, the 
QE 2 has been hit by the 
crew’s sympathy action. It sailed 
out of Southampton yesterday. 
24 hours late. The crew 
refused to sail on Sunday even 
though 1,500 passengers were 
already on board. 

The union savs it has begun 
talks with the Internationa) 
Transport Federation to ensure 
maximum international suponrt 
by unionised seamen for further 
action taken against Cunard. 

The company w*nt? to cut its 
operating costs bv employing 
foreign crew on ’ower wages, 
hut has given the uirion an 
assurance that there will b*» no 
redundancies among its British 
ratings. 

It said yesterday that tslks 
had not vet been concluded 
with the NUS on new arrange- 
ments. Industrial action vris 
unwarranted, the companv. 
argued, because all 270 British 
ratings on the Countess and the 
Princess would continue to be 
employed on full pav until thpv 
were found jobs on the QE 2. 
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Give generously. 



Poppy Week Nov 3-9 


TheBoyalBiritisliIj^iarL 
\ Boppy Appeal. 
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INVEST IN 50,000 
BETTER TOMORROWS 


50.000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cure of 
which are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable us to continue our work 
lor the CARE and WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RKSKARCH. 

Please help — Send a donation today to: 

Room F.l 

The Multiple Sclerosis Society of CLB. and N.L 
286 Munsler Road 
Fulham, London SW6 6BE 



In this business, 


you have to be fast to survive 
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Official Copier, 

5W- Cirt«ibtnr.C3iWH« 

Of Om European f ootba* 


Being fast, as well as deadly accurate, can 
soon earn you a reputation. 

Something we certainly expect to gain with 
our latest copier. The Canon NP 200. 

At 20 A4 copies a minute, it’s the fastest 
machine for its size. It’s also the smallest A3 copier 
on the market. 

While a unique combination of fibre optics 
and a mono-component toner keeps our copies a 
shade sharper than the competition. 

Of course, weve designed this Canon to be 
just as fast in other ways. 
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A mere touch on the 
sensor panel sets the quantity. 

And in the unlikely event 
of a paper jam, the whole top 
hinges open for ready* 
access. 

.Ask a Canon salesman 
to demonstrate the new NP 200, 

We’re sure you'll be quick to .see The 
advantages. 








Canon 
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Continuing our series of articles on helping redundant executives, 
Nicholas Leslie examines a ‘do-it-yourself ’ handbook 

A look on the bright side 


THE SPECTRE of redundancy says the guide, and it is as well complex subject and no simple 

is casting a depression over for executives to be organised so answers to the problems of re- Elgin SctlTOed 

much of industry. The actuality that they are well-placed to seek dundancy exist.” 

bix^r in5ti ^ e !*?■ l 3 PMi^elylS 1 ^ S they arise! ^ seekin S new employment, DR _ VIOLA Kallmann insists 

mixture of disbelief, shock. lhot redundant managers have a host on wearing men's suits, com- 

depression and other emotions. ™?nnrf;mev of orginisations. both govern- piete with tie and clumpy shoes. 

Because o£ the extent of the 4oSd ask twoTts Questions “!. nt SS Though a wife and rno^er (of 


Women win a surprise victory 
in Operation Executive 

Elg in Schroeder on the contrasting ways in which German women have made their mark in business 


questions can turn _ 


current shakeout. British - one of which may inTact *"»■ only. will such a s *-year-old daughter), she 

managers have been far from avert ^Ws losms ^ employment firms and find new jobs, but scoffs at female occupations and 

immune to it. and the number SmplSely me o^r S ? ome of **““ further, offer- is known to preach the use of 

- - - ■ ives is brln im face to face with ,ns sroonung" services, so elbows as the means to get 

KtEJ 11 .SFJIff managers can present them- ahead in a man's world. 


steadily rising. 


of out of work executives is brings him face to face with 


5“ 0W L/5f n8 5 s selves in a better light at inter- 


Instead of being overwhelmed nesses and thus the Prospect of ‘“ s “^U m hSpfcg ‘them 0 Jier-^nagef d TTS 

by the negative aspects of evening any future redundancy, completely change career. Many Theis KaUwalzwerke. a family 
redundancy, managers should The first series of questions of them are listed in the guide, rolling mill business on the 
recognise its positive aspects, revolves around the possibility together with the services they edee 0 f the Ruhr, did not wait 

C-1V-C n niMl* rmKTirntinn in al^etinfT AmnUiraf Rncfino ^ . t. TT - 


says a new publication from the of an existing employer finding offer. 
British Institute of Manage- a suitable alternative job, pro- Iti 


ment*. For it can offer “an vidlng training facilities, helf 
excellent opportunity for per- ing with contacts, or offerin, 


long to make her mark. Having 
taken over the business from 


sonal appraisal and 
review." 


a sunaoie anernauwe juu, pro- jj, applying f 0r jobs, mana- taken over the business rrora 

viding training facilities, help- „ ers ^ urged to put together heT father immediately after 

,n S wjth contacts, or offering a j Ql) fi j e containing all rele- completing her studies, she 

consultancy work. vant information about them- systematically built up the 


career consultancy work. 

Th second questions 


Lump sum repayments pro- executive's 


the selves: “ A record of your past enterprise, buying three small 


competence, achievements can be a pointer steel manufacturing companies 


vide some necessary capital to Has he kept up with new man- to future actiopT says the BIM. in the area. She now employs 


realise yearnings to work free- ageraent skills and techniques? -fhe redundant manager is nearljr 
lance “or cherished dreams of Is he aware of what original rem i nt jed that an Interview ac ^ ev ' 
starting your own business.” Or research^ is being done in^ his should be “ a two-way negotiat- a5 H3 0St 


people 


there may be opportunities to field? Is he aware of techno- ing situation, where both parties Dr - 
take a refresher course or even logical development? Does he are gi ven opportunity to °ff ers 


achieved a group turnover of 
almost DM 250m last year. 

Dr. Anne-Rose Iber-Schade 
offers a complete contrast in 
appearance, though not in 



retrain completely. The deci- know what training and develop- request impart information, appearance, though not in allowed the com- 
mons to be taken "are critical, ment might be helpful? if you have / one your home . achievement: A grey-hau^d 57- “ 

and require careful planning At the outset, the guide pro- work thoroughly then you will m °ther of three grown daring the sector 

and professional advice." vides a lot of practical informa- already know quite a bit about children, she wears auc ^ e 

The publication — Guidelines tion on action to be taken as the company, its products or feminine clo U im and cminoi, oy and ^ Q far at 1( 

for the Redundant Manager— is soon as unemployment begins, services and their share of the at, y str *™ n 01 T -t™' current recession. 

and on tho financial entitle- market” be called a fiery feminist, . *7 


ness risk has allowed the com- elation .. of Women Entre- Veltins brewery, which she 

pany pretty clear sailing, even preneurs, it came as a startling took over in 1964, into one of 

during the sector’s downturn revelation to most Germans the "biggest privately-owned 

during the 1974 energy crisis when the organisation breweries in West Germany. 


and require careful planning 
and professional advice." 

The publication — Guidelines 


far at least — in the 


revelation to most Germans the "biggest privately-owned 
when the organisation breweries in .West Germany, 
announced that there are at But it was Viola Hallmann who 


effectively in two parts, the first and on the financial entitle- market 


least 23,000 female company won- 


dealing with the entitlements of ments that are available. A There is also a 

redundant people and how to "ready-reckoner'* of redund- cau tion: “Never run 

get them, and the second with ancy entitlement is published previous employer, 

the opportunities available for together with information on tempting this may be 


available. A There is also a word of 
of redimd- ca ution: “Never run down a 
is published previous employer, however 
ormation on tempting this may be . . . Far 


. f although she is dedicated to the 
word ot promotiop 0 f the right image 
aown a t0 p woxnen j n industry- 


In their very different ways bosses in the Federal Republic, The choice of Dr. Hallmann— self 

both women are representatives most of them’ at the head of whose masculine attire and ran 

of a surprisingly large group of medium-sized companies. tough attitude made her a reli 

female entrepreneurs in Ger- Whenever the pollsters quuz solitary exception among the reti 


securing re-employment and the unemployment pay. and earn- better to stress the positive 


agencies that exist to help in 
this task. 

One of the points stressed has 


ings-related supplement. 

There is also a useful section 


aspects. Where you have been 
made redundant avoid being 


pensions, outlining the bitter; just explain the circuni- 


become familiar in this series statutory provisions of con- stances which resulted in the Wnuelm Schade KG a flourish- chair. 

■ - - - * — — J ! - -- J contracted-out redundancy. 1 - - 


of articles on helo for redund- tracted-in and contracted-out redundancy. 

ant executives: that the aver- schemes: of refunds of contribu- 

age executive “can expect to tions: of preserved, frozen or * Gu i rf< ,/ in „ for ,t> e Redundant Manager. 
be out of work for four or five deferred pensions; and Of the BIM a Menaa-r's Guide N n 2. available 
months oven when very strenu- transfer v.ln« t of peosions. 

ous efforts are being made to Recent legislation pat im- [0 individual members end collective 
find fresh employment ” proves the position of redund- subscribers. £4. so to orhers . plus to 

It is' therefore essential to ant employees in relation to p « o ... 


ot top women m mausro. £ ■ « in Ger- ‘ Whenever the ^listers qmzz solitary exception amon* the returned from the front, or 

o Woov h man '*7‘ M womans S2f£ , l33 

Strategy ° f public impact the namS S still have to go betore they ore Now she makes her job her 

SSSSSsaa 


Also an economist, for 25 


own and manage crmjwojiek 
which produce electrical and 
chemical goods, steel, cars or 
spare parts, building materials 
and machinery. Only a third 
are engaged in commerce and 
a mere fifth are in the sendee 
sector; 

Dr.. Iber-Schade encourages 
her. .members to come forward 
and ■ serve on Government 
bodies, - on committees of 
Chambers of Commerce, on the. 
boards of industrial federations 
or in'employers* organisations— 
on- all of which they are so far 
sorely underrepresented. •• 

She is setting a good example 
herself^ Not only is she a 
member of the board of the 
economic council of the 
Christian Democrat Party, and 
an honorary judge at the 
Federal social court which 
rules on social security disputes, 
but she was also recently 
appointed to the monopolies 
commission. 

This exposure, she argues, is 
the best way of demonstrating 
that the role of the female 
businesswoman in West 
Germany has changed since the 
war. At that time she saw her- 
self as a sort of caretaker who 
ran the business — rather 
reluctantly— until her husband 
returned from the front, or 
from prison camp, or until ber 
sons grew up and relieved ber. 

Now she makes her job her 
life's work permanently. She 


schemes: of refunds of contribu- 
tions; of preserved, frozen or 


pensions, 
that im- 


ing automobile spare parts and Founded in 1954 to provide a 
components business just south forum for largely untrained 
of the Ruhr; her husband is women who had taken over a 


~~Focmded m 1954 to preride . rertoly'SS.re feSde «hto4re 

forum for largely untrained f.yj*;™; “_ a H t place> ^ at in industry than. say. in 


all, follow businesswomen. 


, . .?„Mr rin*". I the company’s technical direc- family business after their hus- The best-known are Grete 

street. London wc 2 B spt price £3X | tor. With a workforce of l.51>0 bands died in the war. it is now Schickedanz^ who together with 

co Individual members end collective ‘ ' " - 


and a turnover of DM 120m, it orientated to training the busi- her -son-in-law 


QueUe, 


proves the position of redund- subscribers. £4.80 to others, plus 10 supplies every German motor nesswoman. and furthering her Europe’s largest mail order. con- PrpillHirP 

ant employees in relation to p* eant postese - company and quite a few image as a fully-fledged member cera, and Liselott Linsenhoff- 


recognise that looking for a new Pensions is referred to. but it is JJ™ 'jrZgu?i5!oJS£ 7 ™ 
job is a full-time occupation, stressed that ■ " pensions are a x. 1980. 


abroad. This strategy of Dr. 
Iber-Schade’s to spread the busi- 


IN THE TOP SO 

LIST-ANDNOT 

ON YOURS? 

Banca Commercials : ' ' 

Long Term Credit Bank rrfrgggtaftli 


of the executi\ r e world. Despite Schindting. owner and super- , 

the long existence of the Asso- visory Board chairwoman of f ^ J* ^ Jr j°' ^com- 

Adolf Swindling, the world's * or a ,. w0 ^ 

biggest measuring instruments P an ^’ j ba y s Tb®t-Schdde. 

company, which has an annual 
turnover of DM l.I4bbn of 

(£2 65mt women, it is not yet seen by 

A third name, Beate Uhse, is society M.a matter o t course." 

I probably the most talked T° make it so is the prtrfessed 


ew ot the fact that there' are tions, the willingness to work 
rtainly more female achievers hard and continuously to im- 
in industry than, say, in prove her entrepreneurial know- 
politics, where women are far jj 0Wi as well as the courage to 
better established. , take- xisks. This, together with 

her natural female ability to 
deal with people, is a woman's 
trejuaice formula for success. 

“ The' executive woman of to- 
**It is no longer extraordinary day d oes not need to simulate 


man or be militant,” says 
Christiana Ament-Rambow, the 
Association's young manager, 


opportunities for hinting at her displeasure with 


women, it is not yet seen by 
society as a matter of course.” 
To make it so is the professed 


MIUUUU1T IUG illUo L LUACU _ , . m - • ' ! 

about. Crowned Germany's sex ^f 111 ^ er wor ^ ^ or ^ le ass 001 *" staying power. 


the outcome of the Capital con- 
test. “ All she needs to make it 
are leadership qualities and 


queen by the popular Press, 
she started her sex shop and 
sex films business after the war 
without a penny. Today she 
employs roughly 400 people and 
her company has an annual 
turnover of well over DM 50m 
(£11. 5m). • 

The image of . the female 
businessperson was. given a 


tion. In order to “help the female 

“Women executives in West entrepreneur approach her tasks 
Germany, as in most other professionally, find her own 
Western countries, still have to leadership style and form her 
fight against lingering miscon- own opinions on economic and 
ceptions and prejudices.” she social principles,” according to 


complains. “As a rule they 
.have not made their careers 


one of its brochures, the associa- 
tion lays on regular weekend 


thank s only to a prudent mar- seminars,- lectures and training 


riage or an inheritance,' 


considerable boost by a recent, stresses. “Nor dp Jhey -head 


choose 


programmes — often in collabora- 
tion. with- 1 the working group of 


magazines (and with a predomi- 
nantly male readership). 
Among the candidates was a 


competition to choose the only small businesses* Nor have independent entrepreneurs, its 
“Female Entrepreneur of the they made their way solely in counterpart on the masculine 
Year.” staged by Capital, one such typically feminine sectors side, with which it has very 
of Germany’s leading business as cosmetics and fashion.” friendly relations, 
magazines (and with a predomi- To back up these claims. Dr. But Viola Hallmann. the 
nantly male readership). Iber-Schade ticks off the follow- competition-winner, has doubts 

Among the candidates was a ing statistics: of the Federa- about the success of these 
string of women whose success tion’s members as many as 31 emancipation activities. AI- 
has been in small- and medium- per cent founded their own though herself a member, she 
sized companies. They included firms, as against 64 per cent calls the federation “ a coffee 
Maria Steinmann, who has who inherited them. (The rest morning circle which does not 
trebled the turnover of . bought their companies.) And contribute to the further en- 
Fridbad, her Baden-Baden ' the majority of them is active hancement of the fundamentally 
based cosmetic firm, over the in such classical “male domains” positive reputation of woman in 
last eight years. Rosemarie as manufacturing and construe- professional life and in top in- 
Veltins has turned the small tion. A total of 44 per cent dustrial positions." 


friendly relations. 

But Viola Hallmann. the 
competition-winner, has doubts 
about the success of these 
emancipation activities. AI- 
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Canadian Imperial Bank of Commer ce 
Taiyo ivobe Bank milk 

Bank of Tokyo - 
BancodiRoma • 

Societe Generate de BanqMt^: ; ^y^ 
Credit Suisse _ 

Continental Illinois Co^,^ ^ » 

Deutsche GenossensChafts^!^ v; ; g 


Management abstracts . 

“ ports on why the group adopted 

These summaries arc con- growth dilemma facing small portfolio theory principles and 
dtmsed from the journals of business owners, discusses the how risk premiums for various 
abstracts published by Anbar benefits and drawbacks of both categories of projects were 

Management Publications strategies, and suggests factors arr,ved at - 
Readers mshing to consult ^ " 

original texts should write to: to be considered when selecting introducing Funds Flow 
P.O. Box 23, Wembley, HA9 one, stressing that-a decision for Analysis into Management 
8DJ. growth must be supported by Accounting. D. Allen in Man- 

objective planning. agement Accounting (UK), 

An Alternative to De-SkUlIng. tayestment Hlirdle and 80: p26 (1 * pages ' diag ) ’ 

A Reis in bit. (Fed Rep. of of OpitaL R Pike Contends that management 


projects 


P.O. Box 23, Wembley, HA9 
8DJ. 


A Reis in bit. (Fed Rep. of _ 

Germany). April, 1980: p. 186 and B. Roberts in Manage- 
(24 pages, in German, Eng- ment Accounting (UK), May 

«- «*— Si S0: p38 MSi 

retVriS 1 ^ iw^aSd 5™ hli ^nglomerate) d^ded to re- and relating each aotivitys.trad- 

telSn ““Wer the basis of the cort-of- ing account (irrespective of how 

on the nature of the work; issues considered when tivei ot ^how ftSfSS hSTK 
suggests that word processing appraising the meaning of cost finLced) 
equipment is in many situations nuancea;. 

worthwhile even where de- 


itro during Funds Flow 
Analysis into Management 
Accounting, D. Allen in Man- 
agement Accounting (UK), 
Jun 80; p.26 (1J pages, diag.). 
Contends that management 
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retarial work, and shows how 
the decision in favour of or 


wonnwoue even where de- 
skilling is rejected. 

Small Business Growth. J. F. 
' McKenna and P. L. Oritt in 
SAM Advanced Management 
Journal (USA), Spring 80: 
p.45 (9 pages) 

Examines the growth/no- 


CIBC is one of the top 50 banks in the world. 

With assets exceeding $50 billion, and currently 
$32 billion out on loan. Canadian Imperial Bank of 
Commerce is the 7th largest bank in North America and 
is one of the World’s foremost financial institutions. 

It } s not only size that makes ODBC worth your 
consideration when you’re seeking finance. 


It’s CISC’s ability to raise loans quickly. 

Our considerable local knowledge. Our 
international flexibility in providing a full range 
of financial services. And our readiness to finance 
imaginative projects. Wherever you. are in 
Europe . . . whatever financial sendee you 
require, CIBC should certainly be on your shortlist 


The financial force you may have overlooked 
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CANADIAN IMPERIAL 

BANK OF COMMERCE 

Head Office : Commerce Court, Toronto, Canada M5L 1A2 

55 Biskopsgate, London E C2N 3NX. Tei : 01-628 9858. Also in Birmingham, Amsterdam. F raokfurf, Milan, Paris and Zurich 
Over 1800 branches in Oantfa and nFFir« throughout the world. 
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British iJtede ChetWyild jF$i§L 

Blade or Bracken 


Buy the Best at..*. 

163 New Bond Si rcc t 58/9 Buriingtcm Arcade 
ILJermj-n Street 43b.Srrand VDQicatsidc 
A Jones & Sonc. 14.1 Bmnipton R 0 j J 
ls/22 Hiynurk ct. 

FLY to ANTWERP 

FROM LONDON HEATHROW WITH BOEING. 737 

FIRST AND ECONOMY CLASS 


DAILY (EX. SAT. SUN.) 
DAILY (EX. SAT. 
DAILY (EX. SAT.) 
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WM HRS, . 
njo HRS. 

20.50 HRS. 

LONDON (Town) 01-437 «J» 
LONDON (Airport) 01-847977» 
MANCHESTER 061-499232* 
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International Finance. Competitively 


Short-term and fixed rate medium-term finance covered by ECGD guarantees. 
Negotiating or discounting bills. Acceptance credits. Eurocurrency finance, Ejqjart 

fanf nrrng, International lea sing and Tn^almcnt finan ce 


Being the exclusive U.K. member of European Banks International (Ebic) Midland, 
can offer their clients the complete facilities of seven major independent European banks 
with 10,000 branches throughout Europe, and a world-wide network of joint ventures. 

International Transfers. Competitively . 

Foreign exchange, spot and forward contracts. Clean payments, mail transfers, 
telegraphic transfers , drafts. Bills for collection, documentary credits. 

International CorporateTravel. Competitivel y. 

Exclusive to Midland, direct access to the world’s largest travel company- Thomas 
Cook -a member of theMidland Bank Group. The fastest growing company in business 
travdproviding the nK>st comprehensive business travel service mchidingforeign exchange 
in 150 currencies, travellers cheques, VIE Service Cants and over 900 offices and repre- 
sentative offices in 145 countries. 

International Merchant Banking. Competitively . 

A complete range of international financial services from SamuelMontagu, a major 
Merchant Bank and a member of the Midland Bank Group. 

Eurocurrency credits, bond issues, corporate and investment services. 

Samuel Montagu are also major market makers in bullion^ foreign e xchang e smd 
Eurobonds. 

International Marketing Services. Competitively . 

A unique range of marketing and export finance services through the London 
Americanlntematiorial Corporation Limited, operating in over 100 countries. 

Information on regulations, tariffs and documentation procedures. 

If we’re not already delivering for you and yon think there’s 
iwmfornrprovmentmyoOTfina^^ 
to talk to you. For a prompt answen, contact our International 
Diviaon in Ixmtfon or ai^ of our branches 

We deliver. 
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Ultra sound is key to cheaper typewriters 


BOTH) BY AfiTHURlBBWETIANDALAN CMC 


• ENERGY 

Fuel from garbage 


BY DEBORAH PICKERING 

A THAMES-SIDE eyesore on 
the south bank of the river at 
the old Wandsworth gas works 
site is just one of the pains 
contributing to the Greater 
London Council's discomfort — 
its massive headache is a £33m 
annual bill for disposal of the 
capital's garbage. 

Earlier this month I reported 
how the Dutch have found 
where there's muck there's 
money, in the start of Europe's 
first major recycling plant in 
Holland. 

Since the GLC men. and I 
returned to the UK from 
investigating the Netherlands 
installation, a City consortium 
has come up with proposals to 
cope with the metropolis’s 
effluence, and also offers a 
valuable end product, suggest- 
ing the Wangas site as the 
pioneer venue for the exercise. 

The end-result of London's 
muck could look like a heap of 
Loudon soot — a dry, grey-black 
powder called Eco-Fuel, a ton 
of which is said to provide as 
much energy as two-thirds of a 
ton of coal, or a barrel and a 
quarter of oil — yet costs far less 
than either. 

It is the charred powder end- 
product of a process involving 
the sorting, grading, size-reduc- 
tion, metal separation and 
embrittling of ordinary 
domestic refuse. 

The process was developed in 
the U.S. by Combustion Equip- 
ment Association Inc., as a way 
of reducing the cost of domestic 
refuse disposal by extracting 
and marketing the valuable fuel 
content rather than simply 
burning it to waste. 

Consistent in composition 
(and low in ash) the product 
can be burned as Eco/Fuel coal 
or Eco/Fuel oil mixture, and is 
said to be a viable source of 
energy far many boiler instal- 
lations with appropriate modi- 
fications. 

Its thermal value averages 
S.000 BTU/lb -— boiler coal 
averages 12.000 BTU/lb and 
fuel oil 18.000 BTU/lb. 

The thermal value of other 
refuse derived fuels (RDF), 
unprocessed or partly processed 
and pelletised, may well be as 
low as from 4,500 to 5,000 BTU/ 
lb — they are also harder to 
handle, and their moisture, 
usually around 25 per cent and 
likely to increase with storing, 
makes for storage problems. 

Generally, they can only he 


burned in specific types of 
boiler installations and produce 
around 25 per cent ash, says 
Eco- Power Consortium, 76 
Cannon Street, London, EC4 
(01-236 0824). 

“The advantages of cutting 
coal or oil bills by mixing with 
the far cheaper Eco-Fuel can 
hardly be ignored,” says Lord 
Morris for the company. “We 
are thinking especially of 
medium sized electricity gener- 
ators, industrial users such as 
foundries, the cement and brick 
industries, hospitals and other 
institutions:” 

He added that there is an 
obvious value for the use of 
the fuel in the Eco-Fuel plants 
themselves. 

As the supply is constant, the 
most likely customers will be 
regular rather than seasonal 
users, and would need to make 
Eco-Fuel a significant part of 
their overall fuel consumption 
if it is to have a marked Impact 
on their total fuel bill. 

Most efficient method of 
collecting and disposal of refuse 
is one which combines lowest 
cost with least hazard to the 
environment Iu practical terms 
this means minimising road 
journeys (in Holland there as 
now a bill being passed which 
wil l pro hibit the transportation 
of refuse from one province to 
another), noise, dust, odour 
nuisances — and the avoidance 
of pollution of the ground, 
rivers and atmosphere. 

• MATERIALS 

New metal 
treatments 

NEW metallurgical chemicals 
for the treatment of aluminium, 
zinc and copper-based alloys 
have been announced by 
Morganite Crucible. 

There are 14 new cover 
fluxes for al uminium alloys to 
be marketed under the brand 
names Morclens Cover and 
Morel ens Magcover together 
with six metal refiners and 
grain refiners. 

For copper alloy casting, 
the range includes a variety of 
fluxes under the names Coral 
Cover and Cutec. Morganite 
Crucible is on 0905 35563L 


A NEW generation of type- 
writer, which conjures up the 
image of bats swooping at the 
keyboard, was announced last 
week by the Smith Corona group 
in the UJS. 

The major innovation in the 
new machine is a typing de- 
ment driven by ultrasonic waves. 
This advance eliminates be- 
tween one-third and one-half of 
the mechanical parts found in 
conventional typewriters and 
results in a machine which will 
sell in tbe U.S., according to 
Smith Corona, for 8900, about 
one-half the price of comparable 
electronic typewriters offered 

• HANDLING 

Truck has 
built-in 


by IBM, Xerox or the QYX unit 
of Exxon. 

It also opens the possibility 
of a major design change for 
teleprinting equipment. The 
new machine is expected to be 
available in the U.S. later in the 
year. 

For the Smith Corona Cor- 
poration, which this autumn has 
been locked in a fresh and 
bitter management battle, the 
ultrasonic typewriter is an 
important boost after a long 
period of trouble in the field of 
office equipment 

It is still the leading U.S. 
manufacturer of portable type- 


BY DAVID TONGE IN NEW YORK 

writers, but it dropped out of 
office copiers earlier this year. 

The key new element in the 
typewriter is an ultrasonic rod 
located beneath tbe keyboard. 
This is a thin steel bar with 
teeth corresponding to positions 
on the keyboard. When a key is 
touched, the appropriate tooth 
is' struck, generating ultrasonic 
waves which move towards each 
end of the rod where electronic 
sensors are located. 

Because of the differing dis- 
' tance the waves have to travel, 
different waves reach the sen- 
sors at different times. The 
characteristics of the waves also 


depend on the shape of the tooth 
which has been struck. 

The typing head contains a 
microelectronic chip which 
identifies the time differences 
and the characteristics of the 
signals from, each end .of the 
rod. 

The new machine has a num- 
ber of other features. 

• A memory correction system 
which can erase any part of the 
last 10 characters which have 
been typed. 

• A memory , system which can. 
compensate for bursts of typing 
speed of up to 800 words a 
minute. 


forklift 


DEVISED by a company In 
Guernsey in the Channel 
Islands a fork lift system 
which can be built-in on any 
front wheel drive road vehicle 
seems to offer many advantages 
to those who lift, shift and 
deliver goods. The forks oper- 
ates within the body of tbe 
vehicle and are controlled from 
the driver’s seat 

Vehicles fitted with the 
system can be used for handling 
and transported pallet loads, 
handling skips or reels of cable 
and many tasks that might 
otherwise call for the use of a 
separate conventional fork lift 
truck. 

Loading of palleted goods is 
achieved by backing the vehicle 
up to the load, adjusting the 
forks to engage in the pallet 
and continuing to back until 
the load is just forward of the 
vehicle’s rear wheels. 

A detachable “ deck ” can be 
placed over the forks to enable 
unpalleted goods to be rolled 
on. There is also a detachable 
tailgate which completely 
encloses the vehicle’s body and 
the goods it is carrying. Lockers 
running on either side of the 
body can be used for carrying 
tools, ropes and other gear. 

The company says it has 
tested eight units under work- 
ing conditions and coveting 
90,000 miles without making 
any adjustments to the lifting 
gear. Full details can be 
obtained from Engineers 
(Guernsey), Les Rondlaux, St 
Peters, Guernsey, Channel 
Islands. 






Lawrence David of Peterborough, rfaime to 
have developed a polyester-weave cur tain 
for opensided truck bodies that is so strong 
that it could hold the whole weight of the 
load being carried. Here, a trailer carrying 
a 20-tou load is seen tilted at an angle of 
35 degrees. The curtain is called Armonrsheet 


• CATERING 



and will be- offered as an option on tbe 
Trae-Cess curtain-si der bodies made by 
Lawrence David. Additionally, an Armours heet 
service is being started so that existing 
curtain-slders of any make, can be brought up 
to full load-bearing capability and also meet 
the British Standard for load restrain webbing. 


Curl on sides gives strength easy 


Other features of the machine 
are a cassette ribbon .that can 
be easily fed into the mac hin e, 
and easily changed printwheel 
system, electronic tabulation and 
a storable page format which 
automatically sets margins and. 
. tabs at their most used posi- j 
tions. 

Galled the “Typetronie,” the J 
machine has been developed 
over the past four years at the 
Smith Corona laboratory at Dan- 
bury, Connecticut, and Cortland, 
New York. It is relatively small 
qnfl light, measuring 6.6 in high 
by 16.6 in deep and 17 in long. 
It weighs 22.7 lbs. 

• PROCESSING 

Cuts strip 
to required 
lengths 

MATERIALS up ito 6 cm can be 
cut automatically ■ into lengths 

ranging from 1 to 999cm. by .an 

electronic guillotine now bung 
marketed. 

It as suitable for cutting web- 
bing, tapes, cable and wire, and 
many kinds of strip material as 
is used in sports equipment, 
footwear and travel goods 
industries. 

The machine is programmed 
by means of push buttons and 
a visual display and the 
material feeds in from reels. It 
is quite small, weighs, 19 kg 
and needs only a standard 240 
volt power supply. 

The company marketin g the 
machine. Scan Relations (UK), 
75 Trafalgar Road, Southport, 
Merseyside FRS 2NJ, says that 
because of its small size the 
machine could be readily used 
by outworkers. 

• HAND TOOLS 

Makes wire 
stripping 


perkin-elmer 

Computer Systems Division 


Managhvomt 

tNFOTMATOM: 
Systems For 
-IRe’BOs; : . 

Slough 34911 


PERKIN ELMER 

Computer Systems Division 


ALTHOUGH LARGE, deep 
aluminium foil trays seemed an 
excellent idea for cook-freeze 
applications, some of us have 
been on the sticky end of food 
seepage — especially when the 
containers have made a second 
trip from kitchen to deep-freeze. 

Defect is in the outer rim 
which has to close over the 
"lid” — and the containers’ 
bases have not always been as 
robust as they should be. 

Bowater has tackled the prob- 


lem with an interrupted vertical 
curl (IVC) rim which eases lid- 
ding and opening of its 9} inch 
square container. This style has 
a vertical flange at the corners 
with a rolled edge on the 
straight side and closure is 
effected by bending the ide 
flanges over a board lid. 

Complete revamping of its 
existing bulk catering tray also 
includes extra embossing to the 
base to frustrate flexing prior to 
lidding or after removal of the 
cover. 


Drop-in lid has also been re- 
designed to give a tighter fit to 
reduce risk of seepage. 

Partnering the new bulk tray 
is a new 9 inch foil plate which 
is suggested for desserts. 

Both containers .will be on 
show on the company’s stand at 
the Fast Food Fair in Brighton 
next month. 

More from Bowater Foil and 
Paper Products, French Street, 
Sunbuxy-on-Thames, Middx (061 
432 0691). 


LIGHTWEIGHT WIRE stripping 
pliers needing minim um band 
pressure and said to be ideal 
for use in production line 
assembly, manufacturing and 
for site work, are introduced 
by Eric H. Bemfeld, PO Box 
ill, 17a, The Broadway, Potters 
Bar, Herts. (0707 43619). 

Operation simply involves 
placing the wire or cord in the 
cutter hole of matching cross 
section, then squeezing the plier 
handles so that in just one 
movement the insulation is cut 
cleanly. 


• COMPUTING 

No prob lem i 
finding the 
right key 

VIEW TAKEN by Computer ' 
Auxiliaries of E g fta m (Bgham 
36455) Is that input speed Is the - 
“real governing factor” behind; 
high output In word processing.' 

So it has Introduced the,; 
market the Bellcom SO machine 
at £5,900 on which the -key. 
board is nearly identical 'to the' 
IBM Selectric which is familiar?' 
to typists all over the world.The 4 
print quality is said to be of* 
the same standard. In addition,-) 
the function keys are grouped; 
logically for the touch typist and* 
there are no complicated codes), 
to remember. 

A large display size has been 
used and while the screen isj 
being used for input or' correct 
tion the printer can simul- 
taneously print an entirely) 
different text ; 

No end-of-line hyphenation i& 
required and margins, indenta- 
tion, spacing underlining, bold' 
type, centring and pagihatitm 
are automatic through sample 
commands. ' 

This machine will find any 
word or phrase and replace it 
with something else, hundreds 
of times in a few seconds, and 
its own memory can hold up to 
25 pages, with a further 206 on 
disc. r- _ 

Honeywell 
sets rules 

HONEYWELL, the U.S.-based 
computer manufacturer, has 
finally announced the rules it 
intends to adopt to connect com-' 
puter systems together — its 
“networking architecture.*’ 

The array of rales and pro- 
tocols is called Distributed 
System Architecture. It com- 
pares with IBM’s Systems 
Network Architecture. Bur- 
roughs Network Architecture, 
ICL’s Interacting Processor 
Architecture (IPA) the Xerox 
Ethernet and the Datapoint 
Attached Resource Computer. 
(ARC). 



This announcement appears as a matter of record only. 


New Issue 


September 2980 


U.S. $25,000,000 

The Long-Term Credit Bank of Japan Finance N.V. 

Guaranteed Floating Rate Notes Dne 1988 

Unconditionally guaranteed as to payment of principal and Interest by 

The Long-Term Credit Bank of Japan, Limited 

(Kabnshiki Kaisha Nippon Choki Shinyo Ginko) 

(A Japanese Corporation) 


Daiwa Securities Co. Ltd. 


BA Asia Limited 


Bank of China 


"Accuracy and reliability we expected 
-but electricity saves us money too.” 


Credit Lyonnais Hong Kong (Finance) Ltd. The Development Bank of Singapore Limited 
Dresdner (South East Asia) Limited Jardine Fleming & Company limited 

LTCB Asia Limited Salomon Brothers Asia Limited 

Singapore Nomura Merchant Banking Limited 


ABN Finance Limited Bankers Trust International (Asia) Ltd. Banque National de Paris (South East Asia) Limited 

Baring Brothers Asia Limi ted BNP-Daiwa (Hong Kong) Limited Chase Manhattan Asia limited, 

Citicorp International Group The Commercial Bank of Hong Kong Ltd. Commerzbank (South Fart AeSA T.M 


GEC Machines limited (LargeMachmes 
Division) at Rugby wanted more effective curing 
of the insulating varnish that protects their 
wound products. So they replaced gas ovens 
with a single electric Barlow Whitney 35QkW 
recirculating air oven. 

Semor foreman WFNeubauer soon 
confirmed an expected major improvement in 
r eliability and a more accurate control of 
temperature to ±3?UHejepqrted other 
benefits too: 

' “Compared with onr previous system, 
electric Convectaondzyingisa safeijmore 


sfraigfctforwardprocess that has reduced 
downtime and maintenance costs dramatically 
and given us greater control and flexibility” 

If you are considering alternatives to your 
erisihig drying and curmgplant,get the fects 
on electric convection drying. 

Contact an Industrial Sales Engineer at 
your local-Electricity Board, Hisfree advice 
couidsare you. time and money.. 


INVESTBSCfi 

The Electricity Council, England andWales 


CTB Australia Limited, Hong Kong 
Daiwa Securities (HX) Limited 
Development Finance Corporation of New Zealand 
Fuji International Finance (HX) limited 
Kicinwort, Benson (Hong Kong) Limited Kyc 
Merrill Lynch International (Asia) & Co. 1 

Mitsui Trust Finance (Hong Kong) Limited 
The Nikko Securities Co. (Asia) Ltd. Nippoi 
Nomura Inte rnational (Hong Kong) Ltd. Nordn 
Osakaya International (Asia) Ltd. .0 

Sanwa International Finance Limited 
Singapore Japan Merchant Bank Limited Tjm 


commercial flank ot Hong Kong Ltd. Commerzbank (South East Asia) Ltd, 

Dai-ichi Securities Co., Ltd. Daiwa Overseas Finance Limited 

DBS-Dalwa Securities International Limited 
ca]aild First Chicago Asia Merchant Bank Limited 

1B1 Finance Company (Hong Kbog) Limited Indosuez Asia Limited 

Kyowa Finance (Hong Kong) Limited Manufacturers Hanover Asia, Limited 
Mitsubishi International Finance Limited Mitsui Finance Asia Intuited 

New Ja Paa Securities International (HK) Ltd. 
Nippon Credit International (HK) Ltd. Nippon Kangyo Kafcumaru (Asia) Ltd. 
Nordic Asia Limited Otasan International (Asia) Ltd. Orion Pacific Limited 
.Overseas Union Bant Limited Saitama Inte rnational ( HJtjiLtd 

Sanyo Securities (Asia) Limited Schraders & Chartered Limited 


^3? -2112333 


Singapore Japan Merchant Bank Limited Oaiyo Kobe Finance Hongkong Limited Takuya International (Asia) iiritaf 

Tokyo finance (Asia) Ltd. UBAN-Aiab Japanese Finance Limited United Chase Merchant Bankers 

Wako Intcmalional (Hone Kong) Limited . WestLB Asia Limited Worms Aria Limited 

Yamaichi International CSX.) Ltd. • ; * . 

Yamatane Securities Co* Ltd. 
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International 

Imestment 

MiyorAecepting House 

Oitfdffintwone oftbe major forces in the investment scene, 
r ^ ^ C,r “Rational investment team 
\vnNfi nwnagfe funds for and advises central banks 

JSSS^ teunmcccompanies and cto 

9 17 chea t seeks two people with an aptitude for this area of 
investment and a good intellectual standard. 

Senior Fund Manager to £ 18,000 

Mn senior level caUsforaFund 
Manager with at least live years exposure to either 
. JnwtnaUOTial fixed mterest or equity markets. 

The work will include some travel and will necessitate client 

AgSa?* 1 nCW P™* 3111111 ' 0118 at senior levels. 

Fund Manager to £14,000 

The emphasis here is more on an Analyas/Hconomist with 
some Fund Management experience. Exposure to inter- 
national markets is essential and knowledge or the major 
European Stock Markets a particular advantage. A Degree 
and/or professional qualification is required. Age 23-32. 

The remuneration packages quoted include both salary 
ana bonus elements. A subsidised morteace, non contributory 
pension and other benefits are in addition. A car can be 
negotiated within the remuneration packa^. 

Full details please to Colin Barry on Overton Shirley and 
Barry, (Management Consultants), Second Floor, Moriey 
House, 26 Holbom Viaduct, London EC LA 2BP. 

Tek 01-353 1884. 

Overton Shirley 4® I & 

and Barry WCM! 


JOBS COLUMN 


A game, yes— but not for careless players 


BY MICHAEL DIXON 


BE STRAIGHTFORWARD! I 
wish I had a fiver tor every 
professional recruiter who has 
replied with that advice when 
asked for tips on being a suc- 
cessful job-candidate. And in 
exemplifying the importance of 
straightforwardness, all of them 
have emphasised a particular 
point 

It is that when applying for 
a job by letter or on an appli- 
cation form, candidates should' 
never avoid telling the truth 
if the recruiter has a chance 
of checking on the answer later. 

This is not a warning merely 
against positively lying, such as 
claiming paper qualifications 
which are not in fact held. 
Incidentally, while that may 
seem too obviously stupid a 
mistake to be made by any sen- 
sible human being, recruitment 
consultancies which check on 
qualifications (and most do 
sooner or later) evidently find 
that about one in every eight 
such claims is false. . 

The warning applies also to' 
any temptation to hedge about 
your age, or to leave out of 
account any experience of 
failure and so risk having dis- 
crepancies in your career record 
which canny questioning will 
expose. While acknowledging 
age and/or failure may reduce 
your chances of being 
appointed, it still leaves you 
with a chance. Whereas if you 
are detected in a falsehood 
during the subsequent stages of 


selection, you will have no 
chance at alL 

But the near certainty that 
the foregoing little homily has 
been endorsed by the recruiting 
fraternity with solemn hear- 
hears, chimes oddly with some- 
thing I have just heard from 
Jim Kennedy, who ntns 
Consultants News in the United 
States. 

He has lately been examining 
the career outlines supplied by 
numerous professional re- 
cruiters for publication in a 
U.S. directory of headhunting 
consultants. And by -supplying 
such outlines to a directory 
which circulates among pros- 
pective clients, -Of course, the 
consultants were to all intents 
and purposes applying lor a job. 
Well then: 

! Of the 558 people who pro- 
vided self-descriptions, Jim 
Kennedy reports, rather more, 
than one in five declined to give 
their date of birth. Moreover, 
43 per cent of them left notice- 
able . gaps in their career 
recorij! 

Whether . this means that 
some , professional recruiters are 
at heart just normally human 
like the rest of us, I would. not 
like to speculate. But I suspect 
it does mean that many of them 
recognise that,' when It comes 
to trying to get a job. straight- 
forwardness is not always the 
best policy on the candidate’s 
part, no matter how convenient 
it might be for the recruiter. 


That would definitely be the 
judgment of one Tom Carew 
who when he is not cycling reck- 
lessly around London, spends 
his days running a company 
called Percy Coutta. It is a 
company which -might best be 
described as a redundancy- 
counselling concern, were not 
the word “redundancy" worse 
than blasphemy to its somewhat 
idiosyncratic chairman. “ Re- 
member he tells each and 
every student at his job-finding 
academy, “ you are not redund- 
ant until you are in- your 
coffin.” 


Flattery 


Another thing he supplies to 
his students is a set of book- 
lets, one of which is entitled 
Interviews and how to iota 
them. And I fear that if it were 
read by job-applicants com- 
mitted to the principle of 
straightforwardness, they would 
experience a severe culture* 
shock. For the approach it 
recommends to interviewees is 
patently a mixture of flattery 
and wen rehearsed deviousness. 

“What appeals to you about 
this job?” goes one of the 150 
commonly asked questions 
which Mr. Carew puts in the 
mouth of the booklet's inter- 
viewer. The response recom- 
mended to the candidate is: 
“ The company, its manage- 
ment style, its reputation etc. 
Flattery pays." 

“ What is your strongest 


attribute In management 
terms," the recruiter demands. 
"The skills he appears to be 
looking for,” Coutts’s chairman 
suggests. 

"... and your weakest?” 
the interviewer goes on. “ Any- 
thing which has no relationship 
to the present vacancy,” advises 
Tom Carew. 

He also acknowledges, of 
course, -that candidates over 50 
or even approaching it are 
especially likely to find (bat 
the recruiter stops asking ques- 
tions and starts raising objec- 
tions, perhaps saying: “To be 
frank, you are too old for tins 
position." 

As a general strategy here, 
the booklet recommends the 
sales specialist's dictum that 
what the prospective customer 
raises as an obstacle is more 
than often an opportunity for 
skilfully closing the sale. In 
the particular case of the objec- 
tion to age, the recommended 
response is a counter-challenge. 
Perhaps “On wrfiat count do 
you say that?," or “Are you 
equating age with enthusi- 
asm?." or “ Some of the 
benefits I will bring to this 
job will consist of experience 
gained since I was X years old.” 

But once .a candidate has 
been placed in this make-or- 
break position, Mr. Carew 
thinks, the outcome will not 
depend on words alone. “This 
is where you need real 
perseverance.*’ 


To applicants who are out of 
work, and find the interviewer 
harping on it, the booklet’s 
prime advice is evidently: do. 
not be trapped into volunteer- 
ing unnecessary information 
liable to reinforce the 
recruiter’s prejudice. For 
instance, the fact that someone 
asks “To what do you attribute 
your present job-hunting prob- 
lems?,” does not mean that he 
or she has any real evidence 
for believing that you have 
such problems. 

If it is obvious you have them, 
however, the recommendation 
is to say, quite honestly: *'It 
is a difficult market and I am 
being choosey," and follow this 
up with a touch of the pres- 
cribed flattery about how well 
the job in question has been 
presented. 

But before any readers 
decide to follow Tom Carew’s 
advice and treat interviews not 
as an occasion for straight- 
forward self-revelation, but as a 
game requiring intricate cun- 
ning, they should heed two 
warnings. 

The first Is never to play the 
game carelessly, as witness the 
booklet’s salesman who replied 
to the question: “Do yon min d 
a lot of travel?” with “No, I 
enjoy it” Closing the candi- 
date's file, the interviewer 
answered: “Why, then, do you 
not become a bus conductor?” 

Had the applicant put in the 


necessary advance thought and 
other preparation, he would ’ 
have said something like: " It is 
a part of the job and I am used 
to it," and perhaps gone ou to 
say that time spent driving 
allowed him to think about the 
best way of handling the next 
call. 

The second warning is against 
responding to interviewers' 
questions with model answers 
such as might be learned from 
booklets like the one from the 
Coutts consultancy. If the 
interviewer also knows the 
model, you will be confirming 
that you are being unstraightfor- 
ward — and to do that is the re- 
verse of being cunning. And 
even if the interviewer doesn’t , 
know the model, it is likely 
to sound suspiciously out of 
character. Your own words, 
however relatively lustreless, 
will usually be more productive. 

Take for eccample the ques- 
tion once asked by a personnel 
manager, which is cited by Tom 
Carew: “ My weakness is pinch- . 
ing pencils, what Is yours ? ” 

The Jobs Column has decided 
that it would try to deflect the 
query by replying: “Well I sup- - 
pose someone in your job must , 
always be able to draw the 
line." 

That is not, of course, in the 
same league as Mr. Carew’s , 
solution, which is: “ Leaving 
’em around to be pinched." But 
at least it’s my veiy own, and, 
it is hereby patented. 
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ACA 

International Finance 

London to £ 15 , 000 -fear 

A private international investment and finance organisation is 
seeking to recruit a Chartered Accountant to be based at its small but 
prestigious London offices. 

The initial responsibilities will involve the financial control and 
monitoring of the group’s affairs and the development of 
management information systems. There will be a limited amount of 

overseas travel. 

This is an unusual but outstanding opportunity for a Chartered 
Accountant ag^d 26 - 32 who has had some exposure to world-wide 
financial transactions either in the profession or ideally within a 
commercial environment. Confidence, flexibility and a strong 
personality are essential qualities for the candidate who will move in 
the short-term to higher levels within the world of international 

finance. 

Please reply in confidence, quoting Ref. U889, giving concise 
personal and career details to D. EL Shellard - Executive Recruitment 


Arthur Young MutagwnenT Services 
Rolls Housa, 7 Rolls Buildings 
Fvttsr Lane, London EC4A 1 NL. 


U*«! 



Director - Industrial 
Development 

THE YORKSHIRE AND HUMBERSIDE DEVELOPMENT 
ASSOCIATION, financed and supported by local and central 
government, industry and commerce, seeks a Director to 
spearhead the promotion and development of a region rich in 
resources and on the doorstep of Europe. 

Based in Leeds, the Director heads an experienced team and 
controls a budget of over £200,000. 

Candidates, age from the middle 30s, must have reached the 
upper levels in industry, commerce or public administration. 
Their achievements will be in the aggressive marketing of 
products, services or a location and in the management of 
people and resources. Industrial development background 
valued but not essential. 

Salary in theregion of £I8 3 000; car, relocation help. 

PJease send career details —in confidence - to 
D. A- Raven scroft ref. B .25524. 



Uniteti Kingdom Australasia Benelux 
Canada France Germany Ireland 
Italy Scandinavia South Africa 
Switzerland USA. 


Management Selection limited 
International Management Consultants 
474 Royal Exchange Manchester M2 7EJ 


Top Executives 

ffyouarefvufoigyourtdamvxisted-wecanhefy. 


fis the serious 


Acprs&aAnfisvnlsveaB 


■anKKEEBEXKCtniVEIIMESC^ 

T&QMS3J80B/W8S 


DektitteHasMns&Sells 

XJKPractice 

Personnel 

Director 

c£17,000+car 

National 

Recruitment 



c£J2000*car 


personnel management. Our London-based 
Executive Office, which co-ordinates the 26 
offices of the UK practice, has recently reviewed 


its approach to the personnel fimetfon. Tiro 
key posts have been Identified, each of which 
will play ajnajor part in the firm's future 
development 


Reporting to the National Personnel Partnei; 
the Personnel Director will co-ordinate 
manpower planning carried out by practice 
offices, set remuneration policy and co-ordinate 
implementation and will initiate programmes for 
recruitment and transfers. Beyond this, the task 
includes formulation and review of personnel 
procedures and co-ordination of their 
implementation to ensure national consistency 


Candidates, aged around 40, should have a degree 
and IPM membership. Their career must have 
included significant personnel management 
responsibility gained in a large decentralised 
organisation, ideally employing a high proportion 
of graduates. Wotiting experience must hare 
included manpower planning, career 
development and benefits adminis tration. 


The National Recruitment manager has the major 
challeng e of planning and co-ordinating die 
selection of pp to 400 graduates each year for 
our accountancy training programme. Thfe will 
f pflnrfe or ganising interview campaigns, liaison 

with university careers services and brochure 
production. The firm also needs to attract young 
qualified accountants and occasionally other 
senior specialists. 


Candidates must be graduates, possibly with 1PM 
membership. Aged 30-35, they must have 
experience of graduate and junior managerial 
recruitment gained in a large decentralised 
organisation, a university or a recruitment 
consultancy Developed presentation skills are 
essential, with a readiness to spend some time 
away from home, 


Applications, which will be treated In strict confidence, should contain relevant: 
details of career and salary progression, age, education and qualifications. 

Please write to PJTOiamson, quoting reference 930/Kf lor the 
position of Personnel Director or 931/FE for that of National 
Recruitment Manage^ on both envelope and letter 


Detoffie 
Haskins Sells 

128 Q(ieen Victoria Street, London EC4P4JX 


INSTITUTIONAL. 
EQUITY SALES 

We have assignments for three 
important broking clients to find * 
top Institutional Salesmen with 
records of established success, * 

We are interested also in 
combination teams of sales and 
research. 

Rewards are in the range 
£20,000 — £40,000 and would 
include a partnership where 
appropriate. These positions are 
open to both men and women. 

Write or telephone i h 
confidence to Somerset Gibbs or 
. Michael Jenkins. 

Directorship Appointments . 
Limited 

66 Great Cumberland Place, London WlH 8BP. 01-402 3233. 


RECENTLY QUALIFIED ACCOUNTANT 

Required by a major firm of City Stockbrokers with 
a large proportion of international business. This is 
a new appointment involving working within the 
firm’s accounting department, internal audit respon- 
sibilities and assisting the firm’s financial director. 
Remuneration will be a basic salary, bonus depend- 
ing on the firm’s profits and a non-contributory 
pension and life assurance scheme. 

Applications to Box A 7317, Financial Times, 

10 Camion Street, London, EC4 



This advertisement is featured on page 599081 ofPmiel ' 


Underwriter Manager 


Saskatchewan 

A Canadia n insurance mnjpany fc qwjc fy g a 
manager, to be resida* in Canada, for its growing 
book of assumed treaty business. The present 
portfolio consists primarily of property and 
casualty (non-marine) business with an annual 
premium volume of about $15,000,000 from 
sources in Canada, the USA, London and other 
international markets. 

The company requires an experienced 
underwriter with a solid reinsurance and financial 
background, preferably several years managerial 
experience, and good contacts in the reinsurance 
markets. 

Responsibilities of the successful applicant will 
include: 

□ Underwriting and management of the existing 
portfolio. 


Canada 

□ Development of new business and business 
contacts, which will entail some travel. 

□ Training and supervision of a small group of 
clerical and underwriting staff 

□ Control of a recently implemented computer- 
based statistical and accounting system. 

Although the company's assumed business now 
constitutes less than 10% of its income, it views 
this area as vital ro its expansion. Th e manager of 
assumed reinsurance. wllL therefore, be a key 
person in the company' scanning and strategy for 

.crucial developments in this area. 

Our client will be conducting interviews in 
London within three weeks. Please send career 
details including salary data, in confidence, to 
j. H. Cobb, Executive Selection Division, 
quoting reference 38081. L. 


P 


Beat, Marwick, Mitchdl&Ca 


Executive Selection Division. 165 Queen Victoria Street. BlaekEriars; London. EC4V 3PD. 


GROUP FINANCIAL DIRECTOR 

Brentwood Neg. from £15,000 +substantial benefits 

• Our client, Piper Group Limited, is a well established and profitable engineering and 
computer aided design facility with a rapidly expanding allied electronics 
manufacturing capability. The Group employs about 200, a high proportion of whom are 
'skilled engineers, and turnover presently approaches £2m. Considerable effort goes 
into R and D and forward Group planning in this high technology business. 

• A new position has arisen through growth for a qualified accountant to join the mate 
board, and head up the Group's total financial function, covering at present 2 main 
divisions situated In Essex, and other outlying locations. Apart from suitably broad 
senior financial management experience, previous computerised accounting system 
involvemen t is required. 

• Substantial benefits include those normally expected for a main board appointment, 
and relocation expenses will be negotiated where appropriate. 

• Candidates, male or female, please telephone for an application form and Job 
Description toSusan Heath, Recruitment Secretary, on Windsor (07535) 67175 (84 hours) 
quoting ref Dpt* 


v. 



CONSULTANTS 

LIMITED 
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CJA 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2IVI 1F\IH 
Tel: D1-5SS 35SS or 01*5SS 357S 
Telex r\Io.SS737^ 


A k*y appointment in > climatically pleasant and stable part of die world. 


Career position carrying a Board appointment m an assodate company. 


CJA 


GENERAL MANAGER-HIRE PURCHASE 


KUALA LUMPUR— MALAYSIA 


£16,500-^21,000 

+ SUBSTANTIAL BENEFITS 


HIRE PURCHASE AND EQUIPMENT LEASING — SUBSIDIARY OF MAJOR INTERNATIONAL TRADING GROUP 


We invite applications from candidates who have acquired at least five years' general management experience in the Hire Purchase 
and .Leasing industry, preferably with emphasis on motor business and industrial equipment Overseas experience, whilst an 
advantage, is not essential. The successful Candida cr wiH have full management responsibility for the company's Hire Purchase 
business in Malaysia, currently comprising ten branch offices and a portfolio of about £26 million. He will be appointed to the 
Board of an associate company- with a Hire Purchase portfolio of £15 million through seven branches and he will also oversee 
the operations of a wholly owned subsidiary company in Brunei. A substantial amount of travel throughout the region will be 
necessary. Initial remuneration negotiable £ld50O-£2 1,000 + education allowances, accommodation, car. family medical cover, 
six weeks’ home leave, home leave passages, children's holiday leave passages, contributory pension scheme. Applications In 
stria confidence under reference GMHP 4007/FT to the Managing Director 


CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 
35, NEW BROAD STREET, LONDON EC2M 1NHL TELEPHONE: 01-588 3S88 or 01-588 3576. TBJEXi 887374. 


Key appointment for self-motivated individual to further develop Company's business and economic information service 

as well as assist with acquisition planning. 


MERCHANT 

BANKING 


ECONOMIST/BUSINESS GRADUATE 
-CORPORATE PLANNING 


An axcsllsm opportunity has 
arisen lor an accountant to 
join one of the world's mast 
prestigious merchant banks. 
Specialising in Unit Trusts, the 
successful candidate wiil have 
far-reaching involvement In ■ 
• diverse range of client invest- 
ments. 


The position is likely to suit 
part or fully qualified accoun- 
tants with a solid financial 
background. The bank offers a 
salary of c. El 0,000 (neg.) plus 
attractive benefits. 


LONDON 


£ 8 , 000 -£ 12,000 


For further Information calk 


MAJOR INTERNATIONAL MANUFACTURING AND MARKETING GROUP T/O IN EXCESS OF £700 MttJJON 


hfajella Feely on: 
01-580 3S36 


We Invite applications from economics/business graduates, in their late 20’s who have had several years' experience, gained in a 
demanding marketing-orientated role in an industrial /commercial environment. The selected candidate, who will report to the 
Head of Corporate Planning, wiil have prime responsibility far monitoring business and economic trends in the U.K. and overseas 
and to maintaining and developing the department’s information service. Essential qualities are strong communication skills, 
numeracy and a practical approach to work, initial salary is around £10.000, with a non-contributory pension, and free life 
assurance. Applications in stria confidence under reference El 2729/FT will be forwarded unopened to our Client unless you 
list companies to which they should not be sent in a covering letter marked for the attention of the Security Manager: 


Alison Harding Limited 


CAMPBELL-JOHNSTON RECRUITMENT ADVERTISING LIMITED, 35 NEW BROAD STREET, LONDON EC2M 1NH. 


Challenging first job outside profession. Excellent career prospects within expanding European Group. 


YOUNG CHARTERED ACCOUNTANT 


Initially CITY 


to £10,000 


HOLDING COMPANY OF FINANCIAL SERVICE GROUP, ITSELF A SUBSIDIARY OF A MAJOR INTERNATIONAL US. 

CORPORATION T/O IN EX CBS SSJ000 MILLIONS 


SENIOR PROJECT 
ACCOUNTANT 


£10,000 

QUALIFICATIONS— ACA OR 
ACMA 


If you have expo Hone a working for 
Engineering or Hetro -chemical Indus- 
try which Is related to consulting 
environment, are aged 2 &- 4 Q. want 
to qst on and liaise with Executive 
Project Management etc. if you do 
have die relevant experience phone 

Laura Hayward 
ALFRED MARKS STAFF 
CONSULTANTS 
01-930 8855 


We Invite applications from recently-qualified chartered accountants, who should be graduates and whose professional 
experience will have, ideally, provided some knowledge of US. accounting procedures, to Join the Financial Director’s smalt 
hard-working Head Office team which has considerable exposure to a wide range of U.K. and international business matters. 
The selected candidate will be responsible for: preparing monthly financial statements, their consolidation and reporting 
to the States; and the consolidation of five year annual operating plans. There will not be any auditing work. Part of the 
time will be spent on acquisition work and integration projects liaising between the Company’s auditors and U5. Head 
Office. Occasional overseas travel may be required. Essential qualities must include the ability to communicate successfully 
with people at all levels, a sense of humour and self motivation. Initial salary negotiable to £10,000. non-contributory pension, 
free, life assurance, assistance with removal expenses if necessary. Applications under reference YCA 12735/ FT will be 
forwarded unopened to our Client, unless you list companies to which they should hot be sent in a covering letter marked 
far the attention of the Security Manager: 

CAMPBELL-JOHNSTON RECRUITMENT ADVERTISING LIMITED, 35 NEW BROAD STREET, LONDON, EC2M 1NH. 


GROWTH CONSCIOUS 

INTERNATIONAL GROUP 


SEEKS RETURNING 
EXPATRIATE BANKER OR 
AMBITIOUS YOUNG 
QUALIFIED BANKS? 
to manage its expanding European 
aff-ahore banking, trust end com- 
pany management unit. Further pro- 


gression within the organisation 
limited only by apsHcant's ability 


limited only by applicant's ability 
and enthusiasm. 


Write Bo* A/320. Financial Times 
70 Cannon Street, EC4P 4BY 


INSTITUTIONAL SALES 


'Consumer Sector" 


Prominent City Stockbrokers 


Partnership Prospects 


to £25,000 


Join one of the (Sty's market leaders. Become their primary spokesman on 'Consumer 
Stocks’, supported by a team of highly respected and weU motivated Analysts. 


Our Client: One of the oldest and most respected 
medium sized firms of Stockbrokers. Their 
business base is well spread and they are noted for 
the quality and originality of their research. The 
partnership is well organised, enjoys a high raring 
among Institutional Fund Managers; the firm has 
grown in aU sectors, in recent years. 


of your team is fu By exploited. Use your creativity 
and innovative skRIs to focus research effort. 


Your Opportunity: Work closely with a waU knit 
team of Analysts, each of whom already has an 
enviable reputation. Capitalise upon the firm’s 
high standing and existing loyalty among Insti- 
tutions. Create new business opportunities. Plan 
Sales Strategy and implement an effective 
Marketing programme to ensure that the strength 


Career Prospects: Are you either an Institutional 
Partner or an accomplished Equities Salesman 
seeking a new challenge, scope for rapid develop- 
ment, combined with becoming an integral part of 
a highly successful team? If so, our dientf s Senior 
Partner is convinced he can match your career 
ambitions. 


An Attractive Remuneration Package: High 
bade salary + bon us/ profits sharing scheme + 
pension + BUPA + 4 weeks hofiday. A package 
befitting City traditions. 


ACT NOW! To team more and discuss the appointment In fuller detail telephone (In 
strict confidence] the firm's adviser Air Vice Marshal William L Gill an 01-388 2051. 
(Night Service: 01-388 2051) Quote Reference 443 

ms appointment is open to male and female appBcants. 


M 


MERTON ASSOCIATES (CONSULTANTS) LIMITED, 

Merton House, 70 Grafton Way, London W.1P 5LN 
Executive Search and Management Consultants 


Financial 

Controller 


West Sussex 


This successful company with a turnover of £12m, is 
prominent in supplying the horticultural industry 
and in produce packing. There has also been a 
considerable diversifies tion into the garden rng 
leisure market. 


Reporting to the ManagjngDiiector and as a member 
of the small top management team, the financial 
controller will make a major contribution in 
formulating and implementing business strategies. 
Responsibilities will include the maintenance and 
improvement 'of computerised accounting and stock 
control systems, with emp hasis on budgeting and 
r us h Tti ffnagement . 


Candidates should be qualified accountants with 
experience of financial control preferably coupled 
with evidence of the successful development of 
management information systems. Age: over 30. 


Remuneration: up to £12,500 plus car and other 
substantial benefits, including assistance with 
relocation expenses. 


Please write in the first instance to CTGarcda 
(Ref 14/80FJ.AI1 replies will be forwarded direct to 
our client. List separately the names of any companies 
to whom applications should not be forwarded. 


INVESTMENT MANAGEMENT 


FUND MANAGER 


This company is wholly owned by Rowe & Pitman but acts 
independently as an Investment Management operation. It is 
responsible for the management of institutional funds and private 
clients, with a total value in excess of £300 million. 

An opportunity arises in this company for an experienced Fund 
Manager. He/she will probably be in his/her late twenties, will 
have a university degree or professional qualification, and will 
have had several years’ experience in the management of sizeable 
investment funds. 


The post will be entirely concerned with the management of 
institutional funds and it is important that applicants should have 
a broad general knowledge of the needs of such funds and the 
appropriate personal qualities necessary for representing the 
company at a relatively high level. 

Salary will be competitive and there are in addition generous 
profit-sharing arrangements. A non-contributory pension scheme 
provides a first-class package of benefits including substantial life 
cover and widow's pension. 

The company supports a subsidised lunch restaurant 
Applications w?itJi full curriculum vitae to: 

The Hon. J. Ogilvy 

ROWAN INVESTMENT MANAGEMENT SERVICES 


CSty-Gate House 
39-45 Finsbury Square 
London EC2AUA 


Thomson McUntockAssodates 

70 Finsbury Pavement London EC2A 1 SX ^ CTWKT - 


INTERNATIONAL 
E.D.P. AUDITORS 


The American International Group is one of the largest 
Insurance groups of its kind in the world, employing 
19,400 people in more than ISO jurisdictions. 
Opportunities have now arisen within this expanding 
group for Internal EJDP. Auditors who will be required 
to review new systems development and data centres 
located iu the world's major cities. 

Candidates must be qualified Chartered Accountants with 
substantial E-DJ? audit experience. 

Applicants can expect to be travelling world-wide on a 
regular basis so single status and mobility are essential 
requirements. 

All appointments are accompanied by a good tax-free 
salary and excellent benefits package. 

Please telephone the Personnel Department for an 
application form on 01-681 2555 ext 206 or write with 
details to: — 

David Healey. Personnel Manager. 
AMERICAN INTERNATIONAL GROUP, 
American International Building; 

Ui-14 Sydenham Road, Croydon. Surrey CR9 2LG. 
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Sheffield 


c. £18,000 + substantial benefits 


Oor dient is an established and expanfing group 
of industrial companiesengaged in the 
manufacture and distribution of a wide range of 
cutlery and hoDoware. 


company’s financial control and management 
information systems. 


Assisted by a staff of 30 and reporfio® to the 
Managing Director; the appointee wnl have fall 
responsibility for the finance and data processing 
functions and will be expected to make a major 


Candidates, ideally 3045, shonM be qwjBJed^- 
accountants with several years’ Hne manag ement 

m.iiii i am -win inrliKtTV. Thfe K O Vital H1 HiOlHflrtPWt 


The fust priority will be the development of the 


and the right person will be expected to achieve, 
directorship within 12 months. 

Pot an application form telephone 01-235 3562 
(24-hour service), or write to Neville MflJs, • 
quoting reference V1260/L. 


P 


ftatMarwick,MitdieIl&Ca 


Executive 5* lection Division. 165 Queen Victoria Street. Blackfriurs, London. H'4\ 3l’l). 


International 


Banking Careers 


C ontinental Bank is the seventh largest American bank and 
a leader in the commercial lending field. A conti n uing 
period of sustained growth in our international markets has 
resulted in a requirement for additional trainee le nd in g 
officers. 

Typically the successful candidates, male or female, will 
have a professional qualification or equivalent and have 
already achieved a high degree of success in their first 
careen Responsibility comes early and candidates will have 
to demonstrate excellent analytical and marketing skills, 
coupled with self-motivation, drive and enthusiasm. Some 
form of financial experience would be helpful but is not 
mandatory. 

After an initial period which combines a mixture of 
practical experience and formal training tailored to 
individual needs, you will become a lending officer. Major 
responsibilities include recommending financing proposals 
and representing the Bank in customer negotiations. Your 
first assignment mil be in the U.K. but subsequently you 
may be expected to consider opportunities available in the 
Banks branches throughout the world. 

A comprehensive range of benefits is offered, in addition to 
an attractive salary. 

Please write with full details, including salary history, in 
confidence to: Stephen Bourne, Personnel Manager, 
Continental Bank, Continental Bank House, 

162 Queen Victoria Street, London, EC4V 4BS. 


© CONTINENTAL BANK 

Continental minds National Bank & Trust Co. of Chicago 


Personnel Director 


An expanding, aggressively managed 
Saudi bank seeks a seasoned profes- 
sional to assume total responsibility for its 
personnel function.The incumbent will be 
responsible for personnel administration 
for 700 staff countrywide, including re- 
cruitment, training, policy development 
and the direct management of 30 depart- 
mental staff in three cities. 

The successful candidate will have 
a good degree plus five to ten years' 


experience in personnel management 
or related fields. 

Attractive salary plus a highly competitive 
benefits package. 

Send C.V. with salaiy history to: 

Chief of Staff, Saudi American Bank, 

P.O. Box 833, Riyadh, Saudi Arabia. 

Or to: Box A7322, Financial Times, 
Bracken House, 10 Cannon Street, 
London EC4. 


Saudi American Bank 


Accountants 
for City consulting 



expenence if they are to maintain a rajrid career developmeriLiAfeoffw i^' 

• salaries in the range £12,000 to £15,000 * 

• demaraflng and Interesting assignments 

•the chance to work with consultants rtothercfedplines. 

dSrSS.^ 8 E H Simpson, Execute 


roaraeement consultants 


associates lSK£ teStos 
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International 
Finance Executives 
for United States 

£19,000 -£23,000+ car 

! 

rU^' f !f^L op, X^ tun,ties ,n me Unrted States, for which I 
international Finance Executives are needed. j 

. initially from London, their roie wifi be j 

to develop further the Bank's Internationa I cor po rate 
busings in the United States and they will be capable 
ot marketing the Bank's financial services at the I 

highest levels in a highly competitive environment 

.tolly in their thirties, the successful candidates 
Will have had experience of operating in the United 

S 2 » or l eas ^ ac Quired a close familiarity with 

tne American business environment and financia f 
institutions. They wHi need to demonstrate a good 
understanding of intemationa I banking, and the 
qialmes of initiative, enthusiasm and perseverance 
which have enabled them to achieve success with 
corporate clients. 

All applicants should be able to illustrate their 
ability to negotiate directly with senior financial 
directors and must be eager for the challenge and 
stimulus of a role which presents excellent 
opportunities for substantial progress in a diversified 
banking group. 

Applicants should also be prepared at a later stage 
to relocate to the United Slates if required to do so. 

The posts carry the benefits normally associated with 
a progressive bank. 

Applicants should write providing concise personaf 
and career details to: 

Mr. G. C. Castle, Controller of Personnel, 

Midland Bank International Division, 

Suffolk House, 5 Laurence Pountney Niff, 

London, EC 4 R 0 EU. 

:'Mk\ Midland Bank 
International 


Controller 


c£ll,000+car 


Luton 


Ourdienf,ELertz (Instruments) Lfd,is a major German 
supplier of scientific optica! equ/pmenfond photo- 
graphic equipment, which indudes the Leica camera, 
to the LHC operating from its Luton head office. The 
present Chief Accountant will be retiring at the end of 
1980, and the company wishes to appoint a financial 
CorrfroHer/Company Secretary to take over and 
develop his role. 

The mean responsibilities of the new position will be 
the control of the accounts function, production of 
financial information for management including 
budgets and forecasts, developmental computer 
based accounts and the company secretarial function. 
There is a staff of f ouc 

This position is likely to appeal to young men or 
women who feel that with several years’ post quali- 
fication experience outside the profession they are 
ready to take on a role which Involves them os pari 
of the management team. Candidates should be 
competent accountants with experience in all the 
areas listed above. Exposure to computer modelling 
would also be useful 

Salary will be c£ 11 ,OO 0 and other benefits indude 
a company car and a contributory pension scheme. 

Please telephone or write for a job specification and 
application form quoting ref . 1302 to: 


Senior Tax Accountant 

International Banking 

Bank of America, the world's largest international bank, is seeking a Senior 
Tax Accountant to join its Europe, Middle East and Africa Division, based in 
London. ... 

The successful applicant will be responsible for the preparation, submission 
and agreement of U.K. corporation tax computations for the Bank, its sub- 
sidiaries and affiliates. Responsibilities will also indude providing tax and 
financial advice on banking transactions, reviewing local tax procedures for 
overseas branches, and advising on the structuring of the Bank's subsidiaries . 

Candidates must have an ACA or similar professional qualification, -sup- 
ported by at least five years’ international corporate tax experience, preferably 
gained with a large firm of accountants or a multinational organisation. A sound 
knowledge of double taxation treaties is essential. Experience in a finandal 
institution and an awareness of U.S. tax laws would be an advantage. 

Personal qualities of initiative and self-motivation are considered particularly 
important, as this position is largely unsupervised and wilJ involve substantial 
contact with senior management 

A competitive salary will be accompanied by an attractive benefits package, 
including low interest mortgage, car, non-contributory pension and free BUPA. 

Write, in strict confidence, with full personal, career and salary details to:— 
A. J. Tucker, Recruitment Officer, Bank of America, 25 Cannon Street, 
London EC4P 4HN. 


m 


BANKOF AMERICA 




Anne Knell, 

Binder Hamlyn Fry & Co, 
Management Consultants, 
227/228 Strand, 

London WC 2 R 1 BZ. 

Tel: 01-353 5 I 7 L 


ACCOUNTANT REQUIRED 

by law insolvency nracUce |n the City 
to take chaw or extremely busy 
accounts eeparement. 

Able to direct and control staff 
oi uppw. 50. 

Attracts ve salary. 

Write Box S-4912. 

REV NELL & SON LTD. 

EUrn Chamber* 
so-32 fleet Street. 

London EC4Y 1AA 


Foreign Exchange 
Consultant with 
Asian Expertise 

Chemical Bank, a leader in the field of foreign exchange 
exposure management consultancy, seeks an exceptional 
individual to join its newly formed Tokyo group. The 
professional we select must be ahle to make an immediate *■ 
contribution to the group’s efforts. 

A substantial background in foreign exchange trading and/or 
advisory work including forecasting of exchange and interest 
rates is required. Command of a major Asian language is 
essential, as well as the ability to express complex ideas clearly 
in English. Graduate degree in International Economics/ 
Politics (ideally with a specialization in Asian studies) coupled 
with several years of relevant experience are a prerequisite. 

A brief period of time will be spent in New York prior to 
assignment in . Tokyo to achieve close familiarity with, the 
group's work internationally, thereafter substantial Asian 
travel will be involved. 


ChemSpicre 


Remuneration will be in keeping with 
the d eman ds of the position. 


Please submit resume with full 
particulars to: Mark Borsuk, 
Managing Consultant, Tokyo 
Branch, 3-1 Marunouchi, 2-Chome, 
Chiyoda-ku, Tokyo 100, Japan. 

Equal Opportunity Employer M/F 


Pensions 

Manager 

London to £20,000 

A major industrial group seeks a 
Pensions Fund Manager, who will be 
responsible for all aspects of admSnis- 


Commercial 
General Manager 

London c.£i 6 ,ooo 

International Military Services is a British Government owned company, engaged in the 
supply of defence equipment, technical support and major engineering projects far 
overseas governments. 

As a result of increased company activity, we now wish to appoint additional General 

Managers who will report tothe Director of Commercial Division. They willadvise operating 

divisions on the commercial and contractual aspects of bids, assist in or conduct the 
negotiation of major contracts with both customers and suppliers and ensure that sound 
commercial practices are developed and maintained. 

Applications are invited from men and women who have wide commercial experience and 
have held relevant posts at a senior level in technically based companies. A knowledge of 
company finance and ECGD insurance is essential. An appropriate professional quali- 
fication would be an advantage, it is unlikely that anyone under the age of 35 will have had 
sufficient experience. 

Benefits indude a non-contributory pension scheme and free BUPA membership. 

Please write with full particulars to Mr. P. M. Cross, Personnel Manager, International 
Military Services Ltd., a Abbey Orchard Street, London SW 1 P 2 JJ. 


International 
Military Services Limited 


finance Manager 


bership representatives. There is scope 
to make a personal impact on the 
efficiency and standing of the operation. 

Candidates must have relevant 
experience heading (or deputising in) 
a similar majo r fund. Ageis notmaterial, 
but 35 fo 50 is the preferred range.Some 
evidence of academic application and 
attaimnent,ie.a degree or professional 
qualification, is desirable. 

For full job description write in 
confidence to John Courtis at 
78 Wigmore Street, London W1H 9DQ, 
showing clearly how you meet our 
clients requirements, quoting 7 059/FT. 
Both men and women may apply. 

John Courtis 
.. and Partners .. 



Sydney 


cA$52300+car 


achieve ^les in 1980 of AS 60m- „ , 

treasury functions, EDP, control systems and aS associated 
activities expected of atop finance person. _ . , 

Waally aged 3W0 th. 


Gr0up ' conlactJolmPSl&ghf€(^mOU4^3499tfao^ng 

reference JSISI6IFMF 



Recruitment Consultants 
125 High Hci'bom London WC1V 6QA 


01-4053499 


INTERNATIONAL 

LAWYER 


Monsanto, a major multinational corporation in the 
plastics and chemicals industry, has an immediate 
need for a Lawyer at its European Headquarters in 
Brussels. 

The ideal candidate will have from 5 to 10 years 
experience, preferably in an international law firm or 
corporation. 

Superior academic credentials plus proficiency in 
English is a must In addition, good knowledge of 
German and French will be appreciated. 

The position which involves some travel within 
Europe, commands a competitive salary and fringe 
benefits and offers good career opportunities. 

Please send yourapplication with details, preferably 
in English to Mr. J. Verlinden. Personnel Manager, 
MONSANTO EU ROPE N.V./S A, avenue deTeivuren 
270 - 272-1150 Brussels, Belgium. 

All applications will be handled in strict confidence. 


Monsanto 


GUY BUTLER (INTERNATIONAL) LTD 

require 

Experienced 
Link Brokers 

Successful andMa res are likely to be between the aye of 
20-25- Remuneration w/IJ be awarding to experience. 

Please write with Full details of career to date to: 

Mas Maureen Ormerod. Guy Sutler (International) Ltd. 
Adelaide House, London Bridge, London, EC4 
or telephone 01-623 7758 to arrange an appointment 
(AB applications wifi ba vested in the strictest confidence) 


Adviser to & Acting General Manager 

Housing Bank ~ Bahrain 

from £18,000 currently Tax Free 


To play a leading role in establishing and managing the Bank. The main activities 
involve the granting of housing loans, the funding of development schemes and other 
financially related matters. A substantial turnover in excess of US S 20 UM is 
envisaged in the next three years. 

Duties will include the formulation of Bank, policies, budgetary control, 
processing of loan files, investment of Bank funds, personnel recruitment and 
co-ordination with other Bahrain national financial institutions. Negotiations for the 
provision of short and long term loan facilities are also part of the responsibilities. 

Candidates shall ideally be educated to a higherdegree level (MBA or equivalent) 
and preferably A 1 B, with experience in managing a bank, financial institution or 
building society. Familiarity in management systems and computerised records as 
well as the ability to train Bahraini staff is desirable. 

Knowledge of Arabic, though not essential, would be an advantage. Fluency in the 
English language, both written and spoken, is of prime importance. 

This position, on bachelor or married status, is open to applicants who are willing 
to relocate to Bahrain fora minimum period of three years and carries above average 
conditions reflecting the importance of the appointment. 

Initial interviews will be conducted in London during the week commencing 
27 th October 1980 . 


Please telephone A. J. Hakim, 
adviser on this appointment, who 
will be pleased to give you further 
details in strict confidence. 


A Mamgpmcnt Sc Recruitment Consultants 

/ITM Princes House Suite 407 , 39 Jcrmvn Sum, 
London SW 1 Y 6 DT 

Consultants Telephone 01*734 9035 Telex 251 lb 


iS Fred. Olsen Limited 



This International Group, traditionally known for its ship owning 
activities has successfully expanded to include subs tantial interests in 
offshore oil operations. 

An opportunity has arisen for an experienced Finandal Manager 
to take responsibilities for Group Treasury; Cash Management; 
Foreign Exchange; Insurance; Loan and Contract Negotiation. 

Applications are invited from men and women aged 28-35 who 
have banking or treasury experience and an accounting or business 
qualification. 

The post carries an excellent negotiable salary, company car, 
contributory superannuation, free life assurance and LV's. 

If you are interested in this post and have the right qualifications 
you should write for an application form to: 

The Group Personnel Manager, Fred. Olsen Limited, 

Blackfriars House, 19, New Bridge Street, London EC4V 6DB. 


Jonathan Wren Banking Appointments 

The personnel consultancy dealing exclusively with the banking. profession 


The following are among our more urgent current assignments : — 
INVESTMENT /TREASURY Manager/Vice-Pr evident rank, experienced 
£15-20,000 in multi-currency fixed income invest- 

ment including Foreign Exchange/money 
market. Age to 45. 

INVESTMENT MANAGER For a leading merchant bank. Several 
c. £13,500 years’ fund management experience, both. 

equities and gilts, desirable. Age 27-35. 

EUROBOND SALES Aged 27-32, with bond sales/marketing 

c. £15,000 experience including contact with central 

banks. 

LOAN SYNDICATION Graduate or M.B. A. aged up to 35. Euro- 
to £17,000 currency loan syndication experience 

essential, fluency in French preferred. 1 

LENDING MANAGER UJC Graduate aged 28-353 fluent in French, 
c. £15,000 with international banking experience 

including current responsibility for U-K. 
lending/business development, 

SENIOR CREDIT ANALYST The No. 2 position in the Credit Deparr- 


INVESTMENT MANAGER 

c. £13,500 

eurobond sales 

c. £15,000 

loan syndication 

to £17,000 


c. £10,000 


FJC. DEALER 
£10-12,000 

RETIRED BANKERS 
to. £6,500 


ment of an expanding international bank. 
Aged 25-35, with five years’ relevant 
inte rnati onal banking experience. 

SR For busy dealing room. Aged 25-30, with 

several years’ spot/forward dealing 
experience. 

JANKERS A number of op ening s for bankers aged 

50-60, experienced in Foreign Exchange, 
Documentary Credits or Accounts. 

For further details of these and other opportunities, 
please telephone Brian Gooch or Paul Trumble . 


First floor-entrance New Street 

1 70 Bishopsgate London EC2M 4LX 01-623 1266 
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Group financial Controller 

(Director Designate) 



ide^hytdqpiwncv qqotmgRCL 
|X] Robin RWhatky 

g| INTERNATIONAL AITOIIOTIENTS (LONDON) LTD 
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ARE YOU A 
LEADING 
EMPLOYER? 

Then you are invited to join a 
brand new scheme to make 
London a more stable and attrac- 
tive city for young people to 
work in. 

Full (/tails from: 

ALAN STAMPER 
SPARE TIME CLUB 

10a The Mad. 

London W5 2PJ. 

.01-567 ant. 



BUSINESS DEVELOPMENT 
EXECUTIVE 


The Company 

Harlequin Enterprises, a Toronto based international publishing 
company, whose UK Subsidiary is Mills & Boon, has an enviable record of 
success- 

Sales have grown from S8 million in 1970 to in excess of $200 uriHion 
today— an average growth rate of over 35% per annum. 

The Position 

The overseas division of Harlequin is now seeking a key executive to 
report to the Director of Corporate Development based in London. 

The job, which will be demanding, will be to identity suitable areas for 
the expansion and development of the Group’s activities. It will involve 
establishing close working relationships with local operating management, 
particularly in Europe, and with various finanHai institutions. 

The Applicant 

The successful applicant will have a degree or professional qualifi- 
cation, several years industrial, or commercial experience, and will have a 
formal business training, ideally an MB A. 

He or she will have had European experience of corporate develop- 
ment activities including market analysis and acquisition searches which 
ideally they will have taken through negotiation to contract stage. 

The expected age range will be late 20‘s to early 30’s and some 
language capability (especially French or German] would be an asset. 
Applicants will currently be earning in excess of £10,000. 

This is a senior appointment offering excellent career prospects in a 
rapidly expanding worldwide group. The remunerations and benefits will 
reflect the importance of the position. 

Please apply in writing to: 

Ken Her sey. Personnel Director; Harlequin Enterprises. 



Young Chartered 
Accountant 



/ DOWELL \ 

vSchlumberger/ 

This new post presents a significant 
opportunity to take a positive step 
towards financial management The 
company is a major multinational 
providing specialised technical 
services to the oil and gas industry 
throughout the world. The initial role in 
investigation and autSt is intended to 
equip the successful applicant with a 
broad knowledge of the company's 
operational, commercial and financial 
activities. Success will be a strong 
recommendation for early promotion to 
a mors senior financial management 
position in the UK or overseas. 
Canddates In their 20s must be 
Chartered Accountants who have the 
desire and ability to reach senior 


c.£l 2,000 

management in a demanding 
envtrcximmtaitddtouklbepraaared 
to spend up to 50% of their working 
time abroad. Exposure to computer- 
based information systems and 
knowledge of a second European 
language will be an advantage. Initial 
location is London. 

Ret AAB1 [7478IFT 
Initial interviews are conducted by PA 
Consultants. No details are divulged to 
clients without prior permission. 

Please send brief career details or 
wrtie for an application form , quoting 
the reference number on both your 
tetter and envelope, and advise us if 
you have recent!/ made any other 
applications to PA Personnel Services. 


PA Personnel Services 

Hyde Park House, 60a Kn^hlsbridge, London SW1X 7LE.TeL 07-235 6060 Telex: 27874 



Amem/xrofPA Irnemationa! 


Hazard Brothers & Co, Limited 

As a direct result of the continued growth of our investment 
business we are offering a number of opportunities with 
excellent career prospects. 

Private Client Fund Manager 


Investment Research Assistant 

Candidates must have specific experience in their chosen field, 
be educated to degree or equivalent standard, and preferably be 
aged between 24 and 28. 

Suitably qualified mm and women, should write with full 
career details, in stdctconfidence, to: 

The Staff Manager 

Lazard Brothers & Co., Limited 
21, Moorfields, EC2P2HT 
01-5882721 


Our client is looking to 
expand both its Sterling 
and FX Departments, if 
you have any experience 
in the above please 
contact: 

Ghandos Consultants 
01-488 9373 


A new ppportumirhas arisen within theUK. 
subsidiary of the warikfs fastest growing - 
coraputCTCompaujt Onrproduasiadudeword 
processors, con^nflacs and their insegjatiQnmio 
die electronic office. 

The role win ininaHy involve all a^ects of .. 

nrmfnw r negotiation whh largr^ ■ 

Tpailfinarinmal corporations plus public ' 
cagamsalons. 

Wc arc seeking a qualified kwyeqag^ arotmd 
30, wbohas sound conmiercialestoeDciKe 
including proven contract negotiation skills. 


Computers 
and word 
processors 


Vbriwo ln M bF'b a! i a diw«; '? , rt , flITjnndBn 3ndVWMfc 
liaison With OUT U.S.H g ad QffiiCC. 

Our growth will create exedtent career 

« . -* ■ - * 3 


2 litre car the other benefits include 4 weefof 
holiday pension scheme and BUPA scheme* 
If you wish to' grasp this unique opportunity 
■a» nd hprf rgrgpr rigtafls tn> 

MrrT. Edheft Personae! Manages 1 

Wang UKLimitetL, 

■211-237 Ixswer Richmond Road, 

Richmond, Sune? _ . 



COMMERCIAL/ 
FINANCIAL DIRECTOR 

telephone cables . 

NIGERIA LIMITED 

Telephone Cables Limited (TCL), a 
subsidiary of GEC, has su b stantial contracts 
in Nigeria for the planning and execution of 
telephone cable networks. 

TCL has recently established a Company in 
Nigeria (TCNL) (Telephone Cables Nigeria 
Limited), with headquarters In Lagos, to 
develop new and existing business 
opportunities. 

TCNL is now seeking a person for the post 
of C nTnm arrdal /Financial Dtreotor. The 
person appointed will have experience of 
matiftfl- in g a fl-na.wHa7/ fleen tmtlng function 
together with, a strong commercial 
background and aprovenfecord of success In 
negotiating multi-million pound contracts 
in a developing country. 

The successful applicant would he expected 
to act as Deputy Manag ing Director. 

The preferred age range is 35-45 and & formal 
financial qualification Is desirable. Younger 
persons wiU be considered if they can show 
that they have the necessary background 
and experience. Salary and benefits will be 
competitive with other major companies 
operating in Nigeria and will include free 
housing, free medical expenses etc. 

Applications with fun personal and career 
history should be sent to: 

J. P. WILKS, 

TELEPHONE CABLES LIMITED 

Chequers Lane, Dagenham, Essex, RM9 6QA 

Telephone: 01-592 6611 . 


m 


Corporate 

Banking 

Agribusiness 
and Commodities 

ContinffltalllliiMfeCo™ major subsidiary. 

Continental minds National Bank and Tost Company of 
Chicago, is the sixth largest bank in tbe U-S. with total assets in 
excess of S4Q bflliop. It offers a full range of .financial services 
around the \rorid through its network of offices in thirty-one 
countries. 

Increased activities in European corporate banking have 
created a small number of exceptional opportunities for 
individuals with at least two yeara experience maiketing the ' 
products and services of a world-wide financial institution to 
corporations in the agribusiness or commodities industry. 
Demonstrable experience in credit analysis and judgement, 
business devetapmmtanrt r elations hip management are 
requited. 

Initial assignments are available in Tendon with subsequent 
opportunities in most financial capitals of Europe. Successful, 
performance will lead to opportunities on a global scale. 

A libertipatAageofcompoasation and benefits and fiill 
relocation expenses are offered. Qualified applicants should 
submit a resumd or telephone fear an application ferm to 
Charies E. Becker, Corporate Personnel Services. Continental 
Bank House, 162 Queen Victoria Street London EC4V4J3S. 
England. TeL- 01-2367444. 


CONTINENTAL ILLINOIS CORPORATION 

Ccrtiriertal Brass Nadonaf Bank and Trua Comoany c# CYic*f> 



CHIEF 

ACCOUNTANT 

(Director Designate) 

A fully qualified accountant Is required by a growing and 
diversified marine company, to be responsible to the Managing 
Director. 

A motor trade background would be an advantage. 

A negotiable five-figure salary is offered together with usual 
fringe benefits. 


Financial Executive 

with Board potential 

leltenham c. £19,000+quality car 


Cheltenham 

This new post is to join the top-team of 
a fast-growing, profitable company building 
1 ,000 + homes annually, producing a turn- 
over around £25m. The appointment of 
a FINANCIAL CONTROLLER to enable the 
present Financial Director to make an even 
greater contribution to the Group's overall 
development, provides young finance mana- 
gers with a rare career opportunity offering, 
genuine Board prospects. 

This is no job for a “ back-room bay. 1 * 
Representing the Company at all levels, 
internal and external, is a key part of the 
job and it calls for a rare breed of accountant 
—one who has . high social skills .and . who 
enjoys' communicating with non-finantiai 
people. 

Supported by a small enthusiastic team and 
responsible to the Financial Director, browf 
responsibilities will include group cash-flow 
management, the identification and interpre- 
tation of business trends and the develop- 


ment of management information system* 
The top-team is young and aggressive and 
candidates, male or female, should be Ju» 
their early thirties with a flair for talcing 
the best business view. Some, banking -ex- 
perience may be helpful as would recent 
experience with small computers, but the 
overriding requirement is for a gregarious 
individual who wants to succeed asjttrt of 
a team. ’ 

First dass benefits indude -a Rover 3500 
or equivalent, assisted house purchase, free 
life assurance, sports dub facilities and 
relocation help to this delightful area. , 
- Please write or -telephone for application 
form to: 

Richard Fraser, Financial Director, 

‘ Westbury Estates Limited, - 
Westbury House, Lansdown Road, 
Cheltenham, do*. GL50 2JA. 

Tel: OQA 36191.. 


III M mL 4 » j 1 
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Stockbroker Vacancy 
Private Client Management 


A vacancy ha $ arisen at a senior level in the private dient department 
of one of the City’s leading Stockbrokers. The post has become avail- 
able as a result of the overseas posting of one of the partners. 

The successful applicant will be involved in the management of a. 
group of clients working closely with a partner in the department. 
Applicants should be experienced stockbrokers familiar with all 
aspects of private portfolio management and be aged between 25 and35. 

This is an important position in one of the company’s major revenue 
centres. Remuneration and prospects will be commensurate with, the 
importance of the appointment 

Reply in confidence stating companies to which your application may 
not be forwarded. 

David H.MMham ' 

Deputy Chairman 

Sfaandwick Consultants Limited * 

Wamford Court, 29 Throgmorton Street 
London EC2N2AT 


nm 


Write with full details to; 

The Managing 'Director 
Ref: CA/008669 
David Pffton Advertising Ltd.. 
16 Bedford Row 
London WC1- 


Executive Adviser to 
: The Minister of Housing - Bahrain 
Up to £16, 000 .currently Tax Fre6 

Reporting directly to His Excellency The Minister * The Under Secretaiy and- 
working closely with various Ministerial Directorates and senior personnel, the 
Adviser wiU be concerned with -every aspect of the Ministry’s affairs r including the 
development, implementation and execution of Ministerial policies and the drafting ; 
of policy documents. The establishment of budgets, and the preparation of detailed 
reports on both short projects and in-depth studies on a variety of specialised topics 
leading to development of new policies wffl also be part of the responsibilities. 

The successful candidate should have a BSc or equivalent degree In Management : 
and Administration, or perhaps an MBA withEcoboraics/Finaucial bias. Fluency in 
spoken and written English is of the utmost importance. A very high standaid of 
personaL judgement, responsibility and initiative will be- of major significance. 

This is. a bachelor or married status appointment, " carrying above average 

conditions* reflecting the importance of the position. ; 

Initial intervie ws will be conducted in London during the week commencing • • 
27th October 1980. * . 



Ministry on this appointment, who will be LondoilSWlYAnT » W -I cnn y n Street, 

*" “ nh ' r *** m “ kl WW5MWiaa.Wlifc 


eonfideora. 



CORPORATE FINANCE 

Accepting House c £14,000 neg 

ics U ciJ^™t- a p ,naj0r Merch “? Banfc - '* seeking to strengthen 
S?."-' T . he y a Chartered AcebunSm 
wh!df«^M expenen ee m the Corporate Finance field, 

S/2/Sn h i ba4n ^\ ned ,n a ballk w wichin profession! 
He/She will almost certainly be a graduate of a leading SveSS£ 

f’/caaa ring or writa to Cotin Barry an 
* «■' 01-353 1884 


APPOINT 






Rate £19LSB^ #^v 
per singie citour^ 
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THE RDYAL BANK OF CANADA 

GLOBAL ENERGY 
AND MINERALS GROUP 


The Royal Bank of Canada has established a Global Energy and 
minerals Group to service and expand our financing of energy, 
nattiral resource and mining projects worldwide. Our objective 
is to become further recognised as one of the world’s leading 
energy banks and we have thus formed the Global Energy Group 
with headquarters in Calgary. 

Capitalising on our existing very strong base in conventional gas, 
ml and pipeline fin a nci ng, we plan to increase our involvement 
in other energy-related fields such as oil sands, petrochemicals, 
synfuels, LNG’s, coal and uranium as well as pipeline development 
programmes. 

To accomplish these GL&BAL objectives, our London-based group 
will be substantially increased. We are looking for skilled pro- 
fessionals with proven technical experience as wei 1 as marketing 
experience. Successful candidates will be required to travel 
extensively representing the Bank throughout Europe, the Middle 
East and Africa. While a banking background could prove 
beneficial it is not mandatory. 

We offer an opportunity to become very knowledgeable in the 
world of finance and to broaden skills on a domestic and inter 
national basis. 

When yon succeed ... we succeed. 

- -* ~ 

Please write m confidence to: 

Mr. J. B. Reynolds 

Manager, Corporate Personnel Services 

The Royal Bank of Canada, 2 Palace Gate, London W8 5NF 


Controller 


Industrial Products 


c£2Q,000 


A laige VS. corporation has formed certain of its subsidiaries Into a new Inter- 
national company. The European Division, which has a Uimover of SI 50m 
primarily in the manufacture and marketing of rubber-based industrial products, 
isseekinga senior financial executive. 

The brief is to provide the financial information and analysis required for the 
effective management of the region; to control the finance function through the 
installation arid operation of detailed financial planning and reporting systems, 
mainly computerised; and to ensure tight control at unit level over manufacturing 
and product costs, cash, invcntoriesandall related accounting operations. 

The requirement is a CA, kjgally aged 35-40, university graduate with basic 
industrial management accounting experience which has- led to a fairly senior 
international finance post within a large manufacturing company operating 
highly developed computerised control systems. 

Central London location. 

pjeasc write in strict confidence with full personal and career. details, quoting ref 
1005/FT, to Philip Smith: 

- Philip Smith 

Manpovter Consultants 
85-87 Jermyn Street, London SW1Y 6JD 


Financial Controller 

Phamiaceutioals - Europe 

The Pharmaceutical Division of Fisons Ltdemploys some 2,000 people 
In the UK and 1,000 based overseas and has a turnover approaching £100m. 
The Division successfully markets a wide range of ethical pharmaceuticals ^ 
through eight wholly-owned subsidiaries in Western Europe. It is for this major 
profit sector that we wish to appoint a suitably qualified man orwoman as 
Financial Controller. 

In this key role you will provide a finanoal service to divisional manage- 
ment advising subsidiaries on the control and performance of their individual 
operations.The appointment is based in Loughborough, butfrequent travel 

within Europe will be necessary . . 

You should be used to providing creative inputto Directors and Senior 
Management. Ideally you will have had several years- post-qualification experi- 
ence in a multi-national company In the pharmaceutical or similar Industry. 

with subsidiary operations involvement 

Salary an dan extensive range of benefits will reflect the seniority of this 
post and include relocation expenses to this attractive part of the country. 

please write with full career details to: _ 

G. R. Marsh, Personnel Department, Fisons J1 rinilUn 

Pharmaceutical Division. 12 Derby Rd, Loughborough. MX I MX 

uSaSl OBB.TelrLough borough (0509) 63113. iUI IUUI1U 


GRAPHIC ARTS MANAGER 

HONGKONG 

International publisher seeks graphic arts profess- 
aoaal as South-East Asia manager based m Hong 
Kong. Responsibilities include contract negotiations 
with suppliers, maintaining quality 
financial repeating and liaison with ^ distribution 
agents. Strong graphic arts background is essentail 
and experience in traffic management an asset. 

Submit resume and salary history in confidence to; 
Box A.7319, 

10 Ccarthm Street, EC4P 4BY 


APPOINTMENTS 


TOP MANAGER 

Director wwJ Chief CiteiAnv f40*) 
with Imfmsstwi record hi manii- 
f* during and merit* tSng products 
and sarvkas In UK sad ovarssat is 
available to take up a - challenging 
appointment. 

PI*, fa teleptna, Hoddenfon {09324) 
43137 o r, ff ptwfamd. write re: 
Box X73Z3, Financial Times. 

10 Cmc n Stncc. EC4P 4BY 


FINANCIAL DIRECTOR .(F CAJ or feMIC 


EDP AUDIT 

West London ■■ £Neg. 

Vacancies exist both in the UK and overseas with this medium sized 
American corporation for computer audit experts. Specialisation is 
necessary either within the profession or industry and the group offers 
excellent promotional prospects to top grade personnel. Candidates 
must be self confident, outward going and capable of dealing with afi 
levels of personnel. Knowledge of programming and up to dsn auditing 
techniques are wtuaflyessentiaL 

MANAGEMENT ACCOUNTANT 

C. London £12,000 

Large property management company o perming tn both commercial 
and residential fields seeks a very experienced and preferably quafified 
Management Accou n t an t. Responsftila to the Managing Director for the 
whole accounting function the applicant must demonstrate proven man 
management skills aswefl as farnSarity and liking for computer based 
systems. Communicative skffls and an ab&ty to interpret accounting 
tnfnmatjon are highly udued ki this attractive post. 

BORED ACCOUNTANT? 

C. London £12,000 package 

Are you trained In book-keeping and accounts preparation but bored 
with accounting? A practical utifisation of each owning is in (ho freid of 
systems advice. Our cfant is engaged In the design and sate of software 
packages to both commentiai and professional firms, and it seeks a 
person who can act in a sales support rote. Your ab&ty to help the 
ootBpanYgnwwfflbeweate M wnfed. 

ASSISTANT CHIEF ACCT, 

C. London £11,000 package 

, A well-estabGstted firm in the insurance and financial "field currently 
requires an accountant with a proven background In the finance sector. 
The successful candidate is expected 10 assume the position of Chief 
Accountant after 12 months. The postholder wifl supervise ® depanmem 
of 23 staff and be responsible for tha maintenance of the entire financial 
accounting system'. Applicants should be aged 27-35 years possessing 
a MBA or relevant degraft. 

INTERNATIONAL DEALERS 

East London £ 10,000 

A firm of commodity traders seeks a quafified auuounl tf i t with foreign 
exchange or trading experience to become their Company Accountant 
with complete responsibility far ell accounting functions. Staff 
supervision is a vital part of the job, and, where necessary, you will 
implement re-organisation programmes. The company's UK office is 
smart, but the environment young and dynamic, offering full job 
satisfaction to the self motivated. 

Lee House. London Wall, London EC2Y 5AS TeLOl-606 6771 J 


ROBERT HALF 

Accountancy & Financial personnel specialists 


Executive Officer 

Commercial Lending 

The above position based in Preston has become 
available due to the expansion of the Bank’s 
business into Commercial Lending. 

Reporting to the Manager — Commercial Lending 
—the successful applicant will assist with the 
development of the service and be responsible for 
the analysis and assessment of lending proposi- 
tions. 

Applicants should be professionally qualified and 
have a sound knowledge of securities, lending 
principles and banking practice relating to au 
types of' business. 

A current driving licence is essential. 

The commencing salary will be commensurate 
with experience and qualifications and will be in 
the range £9,663-£l 1,789. Benefits include house 
purchase subsidy, non-contributory, pension 
scheme and relocation expenses where necessary. 

Applications marked “ Confidential " should he 
submitted to : — 

Assistant General Manager (Services Division) 
Trustee Savings Bank of Lancashire & Cambria 
P.O. Box 29, The Guild Centre 
Lords Walk, Preston PR1 IRE 
Closing date: 30th October, 1980. 

AAA TRUSTEE SAVINGS BANK 
of Lancashire and Cumbria 


Accountant 
jn tlie City 


salary circa £12,000 
including profit sharing* 


A successful organisation, working within 
the Lloyd’s motor insurance market 
require a youngish chartered accountant 
to take full responsibility for the everyday 
management of its financial functions. 
The Accountant will be part of a small, 
highly professional team and the 
stimulating work atmosphere will provide 
considerable job satisfaction. As part of a 
large group, there will be wide oppor- 
tunities for future career development 
for the successful applicant. 

Write in complete confidence, giving 
detafeof career experience to date, to the 
company’s professional advisers, forthe 
personal attention of Stuart Rochester. 


Neville Russell 
Associates 

• tDArtHlayLane, Bkhopsgate, London El 7LT. 


PRIVATE CLIENT 
ASSISTANT 

23-26 

This appointment fs seen fay our client, s highly regarded 
medhim-sxzed firm of Stockbrokers, is strengthening their Private 
Client Deportment. The successful candidate will support the 
Investment Partners in advising their clientele. She/he is 
likely to be a graduate with some experience in the investment 
world, preferably gained with another stodobrokJng firm. This 
is a new appointment and offers an opportunity to someone 
who wishes to demon s t ra t e initiative and investment judgement, 
A competitive salary-will be negotiated; this will include a 
bonus element. 

PJ*we apply: jock Courts, Career Kan Ltd. Chichester Home. 
CMdwster Rems, WC2A IEG. Tel: 242 5775. 



CHIEF F/X DEALER 

DUBAI c. £25,000+ (Tax Free) 

Our Client a weti-establlshed and fast expanding commercial bank, seeks 
to .appoint a senior F/X dealer to assume responsibility for the 
co-ordination and professional development of its dealing activities. 

-Ideal candidates, preferably in their late 2D r s/eariy 30's, will possess a 
minimum of 5 years' dealing experience which will have embraced both 
currency deposits and foreign exchange. Additionally, personal qualities of 
maturity and presentation are regarded as essentiaL 

This new appointment ts a responsible and challenging career opportunity 
with an Initial contract period of 3 years. The remuneration package is 
extremely attractive and. In addition to the quoted salary includes car, 
felly-furnished accommodation and free medical facilities, with 6 weeks' 
paid home leave per annum. 

Contact Norman Philpot hi confidence 
on 01-248 3812 


NPA Recruitment Services Ltd 


60 Cheapside-London EC2 -Telephone 01-24S 3S12 34 5 


Executive Officers (Classe 7- 8 or Hors Classe) 
Large Private Bank - International Department - Paris 


A loading priv ate bank wishes to engage EXECUTIVES (Classe 7 - S or Hors Classe) for its Interna- 
tional Department in the following areas : 



Eurobond Marketing 


He win be involved in placing international 
bonds with the bank's institutional and 
central bank clientele. He will have a feel 
for negotiating at top levels. 

A perfect knowledge of English is requi- 
red. A working knowledge of German or 
Spanish would be an advantage. 

Ref. 341 FT 


Syndicated Loans 

A specialist In international syndicated 
loans, he will be responsible for prospec- 
ting and servicing clients in, a group of 
countries. 

He will speak and write Engfish and Spa- 
nish fluently. 

Ref.343 FT 


New Issues 


An accomplished negotiator, he will be 
used to contacts at a high level and will 
have experience of international bond 
issues. He will have a perfect knowledge 
of written and spoken English and ideally 
of another language (preferably Spanish). 

Ref. 342 FT 


Bond Dealing 


The job of this executive officer, who will 
already have experience in this field, will 
be international bond dealing. 

He wRl speak fluent English. 

Ref. 344 FT 


CHI EF EXECUTIVE 


‘North West 


c £30,000 4- car 


Our Client is a successful British public company with an 
impressive growth and profit record, particularly within the 
Division to which the Chief Executive will be appointed. 

The Division^ distribution chain provides almost national cover- 
age to an industrial sector which is showing healthy potential. 

The requirement is for an accomplished General Manager who, 
probably from a marketing base, has proven ability for business 
building and development, preferably in consumer markets. 

The appointed candidate, aged forty to fifty, will be able to 
demonstrate an incisive logical and creative commercial out- 
look, allied to inter-personal and motivational skills of a high 
order. 

The salary indication is £30,000 together with a car and approp- 
riate benefits. 

Please write in the strictest confidence to: 

JAMES ALLEN 


PERSONNEL 

SELECTION. 


Personnel Selection limited, 46 Drury Lane, Solihull, West Midlands B91 3BJ 

Telephone: 021-705 7399 or 021-704 2851 

This vacancy is open to male and female applicants. 



GUINNESS + benefits 


Operations review- the route to line management 

TTms is an excellent opportunity for a yomg qualified accountant to gain-broad 
commercial experience prior to early promotion into financial managonent 

Based at Park Royal, London and rejxtotogtotheFtoance 
be responsible for all aspects of interna! review aid tovesfigaBons and canyouta 
number of special exercises for him. Working with management of all cfeopfines 
wffl recpire a high degree of toffiativeand strong communicative skifla 

The prospects within the Guinness group, which has many diversified interest 
addition to brewing, are considerable. The generous benefits include a non 
contributory pension scheme, 5 weeks holday and relocation expenses where 
appropriate. To discuss the poation to nxiredetaa... 

contact David ICLTod,B$cFCA on 01 -405 3499 
quoting reference DTI416JGFF. 





These posts are Paris-based. S> 

Candidates must be at least 30 years old and must already have 4-5 years'experience in their field. § 
Highly motivated, they must have a feel for commercial contacts at top levels. $ 

To competent candidates the bank offers considerable career opportunities* # 

Please be so kind as to send your C.V, photograph and application. Indicating on the envelope the refe- 
rence which applies, to : 

M/VmA?A 

9, Bd des I (alien*. 75002 Pin 
which will pact tham on. 

(Confidentiality and a reply are guaranteed). 



Recruitment Consultants 
125 High Holbom Lnndon WC1V6QA 


■01 ‘405 3499 
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Foreign Exchange Brokers 

Fast-expanding broking house is looking for spot brokers with at least two years' 
experience in the foreign, exchange market, particularly in yen and lira. 

Excellent opportunities exist for ambitious and motivated brokers in terms of 
remuneration, benefits and career prospects. 

If you have a proven track record, apply in strictest confidence to: 

Brian Bennett 

CHARLES FULTON & CO. LTD. 

3040 Lndgate Hill 
London EC4M 7JT 
Tel: 01-248 3243 


Japanese Portfolio 

£10,000 to £15,000 

Major Institution 

Our client, a major overseas institution with considerable 
funds under management in London, seeks an additional 
analyst to complete their investment team. 

The successful candidate will probably be aged 26 to 55 with a 
proven track record in investment research, knowledge of the 
Japanese market plus concise written and verbal abilities. 

The position will involve taking over responsibility for 
economic, industry and company research and analysis for the 
management of the Japanese portfolio. Some assistance mav 
also be required with other Far East portfolios. 

Remuneration, by the way of salary and benefits, should 
certainly appear attactive to the right person and prospects 
within this recently established team arc excellent. 

Please contact F. J. Stephens who will treat all enquiries in the 
strictest confidence. 

Stephens Associates 

International Recruitment Consultants 
35 Dover Street, London W1X3RA..Q1-493 0617 





Planning Analysis Manager 

Emoluments Circa £16,000 plus Car Berkkshire 

★ This newly created key senior management position embraces 'planning, analysis 
and consolidation of Divisional profit and loss forecasts, balance sheet and asset 
management analysis, capital investment project appraisals and long range planning 
activities of the European Division of a major multi-national organisation and calls for 
a business orientated accountant of the highest calibre and capability. 

£ Aged 30-35, candidates should be Qualified Accountants with. an MBA or related 
business degree who have gained significant exposure to large U.S. multi-national 
industrial or commercial companies employing sophisticated management accounting, 
business analysis and EDP techniques. Priority will be given to those candidates with 
a demonstrative record of success in asset management, balance sheet control and 
analysis and EDP systems development. Effective communicative and man management 
skills are essential. 

★ With wide latitude for initiative and creativity you will be expected to contribute 
towards methods for improving planning, budgetary control and financial efficiency 
in a very challenging and stimulating environment. 

★ A progressive employer, the company offers an attractive salary, annual bonus 
and company car plus usual benefits. Relocation expenses will be paid where necessary. 

★ Applications in writing together with full curriculum vitae should be sent to 
our Managing Director quoting Ref: AFC 3280. 


allan cameron associates ltd 

International Management Recruitment Consultants __ 

ManfieW House.376 -379 Strand. London WC2R OLR UJ'oJO 


Research 

Analyst 

As a medium sized firm 
of stockbrokers we are 
seeking an Analyst who 
has the ability to gen- 
erate his or her own 
ideas and prepare re- 
views of individual com- 
panies and sectors. 
Ideally the successful 
applicant would have 
experience of both the 
electronics and coal min- 
ing machinery sectors 
although this is not 
essential. 

Salary is negotiable 
according to experience 
and there is potential for 
advancement to partner- 
ship for the right person. 

Write Box A7336 
Financial Times 
10 Cannon Street. EC4P 4BY 


Stockbrokers 

require 

Head of Contract 
Dept 

First Class Salary 
plus Bonus 
Pension Scheme etc. 
Ring Admin Partner 
01-588 2311 


MAJOR FIRM OF ' 

STOCKBROKERS 

requires ambitious young 

AUTHORISED CLERK 

with minimum 2 years* experi- 
ence Institutional / International 
Equities. Excellent career oppor- 
tunity. 

Write Box A 7325, 
Financial Times, 

10 Cannon Street, EC4P 4BY. 


FOREIGN 

EXCHANGE DEALER 

A Foreign Exchange Dealer with a minimum of 
three years’ experience in spot and forward 
trading is sought to fill a senior position in an 
established Money Market team. Experience in 
Euro Currency Deposits and/or Sterling Interbank 
Markets would be advantageous. The bank is 
expanding its Money Market operations and 
activities and the candidate is expected to con- 
tribute to the further development of the Foreign 
Exchange and Treasury services. 

Salary and benefits are negotiable and will be 
commensurate with experience. 

Please icnite with details of career and experience, 
in confidence, to: 

Mr. Brian Green 
Vice-President, Treasury 
FIRST CITY NATIONAL BANK OF HOUSTON 
20th Floor 

99 Bishopsgate 

London EC2M 3XD 



Charles Barker 

Confidential Reply Service 

SCVM riJ jaiwr ansls «id tsr (rowafaly C<»VMS M HMcfi w tfndU nol 

' n m in - ir in 

proi loasl&ximoKcAJOFjnngo a nSlmai 
UndcntCIAtEA. 


FX Dealer 


A professional FX Dealer is required by a leading 
Japanese Bank's London Branch. 

CURRENCY: Spot Dollar/Sterling. 

EXPERIENCE: At least five years in the London 

Interbank FX market. 

AGE: Up to 35. 

The successful applicant will have substantial 
autonomy within an operation and as a consequence 
the client will offer a very competitive and negotiable 
salary. 

Reference 1674 
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CHEMICAL ANALYST 

TO C. £15,000 

A ihoreuMlv enoortcnccd invei:- 
men; analyst with excellent know- 
ledge 0 * the chemical Imhrttrv to 
uke over responsibility tor the 
milcrtty of comomy coverage ai 
Dirt of FHBNIv njpuUWe team in 
well known firm of Stockbrokers. 

INSTITUTIONAL SALES 
To £10.000 -f- Too Bonus 
Ambitious individual. 26-32. with 
at teas: 3 vrs, in»o»tm<?nt research, 
lii im management or ulcs exp. to 
join active inttrtullonal acuity desk 
Of maior International firm of 
Stockbrokers and promote tne 
work of highly regarded analysts. 
Partnership prospects. 


No. 2 ELECTRICALS 

To C. £0.000 

Graduate. 23*27. orererably wfih 
tome experience of investment 
analysis and/or knowledge of the 
Electricals Industry to join well 
established Wffl, in a large inter- 
national arm or Stockbrokers offer- 
ing eiceflcnt orowccts. 

CORPORATE FINANCE 

To £15.000 

A qualified Accountant. 27-33. »iw 
at l«a« 3 vrs. corporate a nance 
exp- probably gainrt in a Mer- 
chant Bank, .an* •‘"■“T 1 *™" , .P' 
acquisitions, mergers, etc. to loin 
established corporate finance 
department of reputable firm of 
Stockbrokers. 


For further Information about these or many on 
Stockbrokers and Institutions please contact F. J Stt 
who will treat all enquiries in the strcteia confidence. 


these or many ? tfa £'* 5S JI ,D £* ,*■£ 
ise Conner f. J Stephens or A. Innas 


Stephens Associates 

Intensions] Recnitmott Consultants 
JJ Dover Street. Lon doc WlX 1RA.0I-4H 0617 


HOTEL COMPANY 

OWNING A NUMBER OF HOTELS IN 

THE UNITED ARAB EMIRATES 

INVITES APPLICATIONS FROM 5UITABLY QUALIFIED 
CANDIDATES FOR FOLLOWING POSITIONS 

GENERAL MANAGER 

Responsible to the Board of Directors with experience in 
Hotel Management and overall knowledge of the Hotel Industry 

FINANCE & ADMINISTRATION MANAGER 

Preferably with experience in the Hotel industry 

MARKETING MANAGER 

With successful marketing record and experience in Hotel and 
Travel business 

In all cases, knowledge of Arabic and French will be an asset for 

consideration. 

Salary range between £10,000-£2D,000 p-a. depending on qualificitfon 
and experience together with air tickets for successful candidate 
and family, annual leave, family accommodation and other fringe 
benefits. 

Interviews in London October 22*30 1980. 

Applications with detailed curriculum vitae should be sent to: 
BOX A73I8, FINANCIAL TIMES ' 

10 CANNON STREET, LONDON EC4P 4BY ' 
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Symptoms: Monday morning feefing aU week 

no job satisfaction; lack of motivation. 
Diagnosis: Restrictions on growth and personal 
•• advancement 

Prescription: Be your own boss; take out your 
own franchise. 

Remedy: Ziebart rustproofing; Autocare 
car care service. 

SfEnvirogarde ® 

Oner ICO flnerf-ii? &sW£Wfc/ad»H fcmcecs to thy LK 
Kmnren mest-nents Auocne bCOQ-ottor-, COX 
rtisree tecHes avabtfe If requred 

Emnofwda Grow Wart Ham* Dominion H»r WonHocVliilSuMBHmAWV 

Irfephon* kbrOWi, (00031 204171-4 

A Prescription forthe future mm 


SHEET METAL PRODUCTS 

IF YOUR PRODUCT (OR PART OF IT) IS MADE FROM SHEET 
METAL WE CAN HELP YOU MAKE IT QUICKER & CHEAPER 

* Large modem factories with thm fully computerised (C.N.C.) plant/ 
machinery inc. programming. 

ir Eliminate expensive tooling. 
ie Slash lead times. 

* Prototypes, small, medium or large batches. 

* In-lino infra-red electrostatic paint spraying. * 

Examples ol products currently being produced, Including Vending 
Machines. Oven Parts, Office Equipment Garden Furniture. Vehicle 
Pans. Dispenser Units, Air-conditioning Units, various Cabfnats, 
Burglar Alarm Boxes, ate., etc. 

If you wish to improve your product and your profits, simply ssnd 
drawings and/or samples together with quantities. 

MARTIN ROBERTS LTD. J* 

SHEET METAL PRODUCTS DIVISION S 

Sittingboume, Kent ME10 3JH 

TeT: (0795) 76161. Telex: 985639. TS* 

Visitors most welcome by appointment 


REINFORCING STEEL 
VEGETABLE GHEE AND SOAP 

Above commodities available for immediate/prompt: deliveries. 
Lowest prices for bulk order: 

For further details please contact: 

Craig Amor 

Essex Overseas Trade Services Limited 
34, Main Road, Romford, Essex, RM1 3BP 
Tel: Romford (0708) 25422. Telex: 897037 WESSEX 


HYDRAULIC EQUIPMENT INDUSTRY 

Distribution Company with over 20 Depots strategically located 
throughout the U.K. selling to the Hydraulic Equipment industry 
SEEKS NEW AGENCIES . . 

In sympathetic product lines. Total U.K. exclusivity preferred. 
Offshore 'Manufacturers welcome. Any product for off-the-shelf 
sales with high service concent will be considered. 

Write Box F.1258. Financial Times, 10 Cannon Street, EC4P 4BY. 


TRANSPORT 


50 TRUCKS (USA) 

WITH 50 LARGE CAPACITY TANKER TRAILERS 

These vehicles ere offered at a fraction of new cost, delivered anywhere 
in the world, plus 12 months warranty and beck-up service. 

(FINANCE ARRANGED) 

Telex 847777 (Delray G399) 0442 54018/029668/312 


ABOVE AVERAGE PRICE 

To be paid for an expanding business currently earning between 
£200,000 and £1,000,000 p.a. by a successful public company. 
Pieose contact The Chairman , Box G6510, Financial Times, 

10 Cannon Street, EC4P 4BY, 

or telephone 01-278 9635 to arrange a confidential meeting. 


CORPORATE 

LESSORS 

Are you interested in selling 
* your Leasing Portfolio? 
Funds available to purchase 
large portfolios: 

'Financial compensation for 
balancing charges 

Apply to Bov FJ502. Financial Times. 
10 Cannon Street. EC4P 4BY 


EXCEPTIONAL 
BUSINESS OPPORTUNITY 

Garage business with -property 
development poianUal. Principals 
seeking another partner with, a 
minimum ol n 6,000 Soi significant, 
equity stake. 

Write Box F1S2S. Financial Times, 
10 Cannon Street. EC4P 4BY. 


MAYFAIR specialist employment agency 
now nrohtibie but with ti* loss b.’lwd- 
Jor sale. £1J J0Q. Write Bos F.iai2. 

EC4P* 4BY TimM ' 10, Canno *‘ 5trert * 
MQTEt FOR SALE, Magnificent beachfront 
rs® 1 ?-!?!" available In boom- 

ing Caribbean Tax Haven. Write Box 

Si^'Eci^BY. Tl ™ a ■ 10 ' Ca,WOn 

START AN IMPORT > EXPORT AGENCY. 
No capital required. Established over 
M rears. Clients in 119 countries. 
pc? S.A.E., Wade. Dept, f., 

P.O. Box 9. Marlborough. Wilts. 
FURNlSUtD LONDON AND GLASGOW 
Offices I*ay, Full, ’Part-time, All sendees 
including Secretarial, t**,. Telephone 
and Acco mmodation Address. World - 
wkfe Business centres, 1)1-836 8318. 
and Glasgow 04 1*226 4911 
PRKSTIGIE offices and board rm. to 'et, 
day/woefc. Con. London. Reception. 
sjm^. Teirn. Xerox, ear Bark. etc. Merwa. 
Hughes G ratio. 01-404 SBOl. 
ADVERTISER- seeks Study Greta or 
Analyst able to produce report god 
financial -appraisal ■ of now tracing ven- 
ture horn fully researches material. The 
work is required qulekly snd tv a Knh 
presentational standard with cogent and 
w«/ constructed supporting argument, 
tu mole of past work welcomed. Write 
>w M5I7. Rnaneiat Times, 10, Can- 
non Street. EC4P 4BY. 

SECONDARY FINANCE for Homo Owner*. 

Palmer 

Hanks, 01-402 6691. 


INVESTMENT- OPPORTUNITY — Large 
House. Dulwich. SB22. Further details 
write Ben F.1 62*. FlnancLal Times. 
10. Cannon Street. 6C4P 4BY. 
INVESTMENT WITH FRINGE BENEFITS — 
Sia units HI £12.000 each In Frencn 
canal cruising barge. Magnificent vessel 
tilled to highest standard for 1SB1 sea- 
son. May be hooected UK Secure 
investment with good return and caolu.1 
. growth plus use of vessel by mitt holders. 
. .Pr^ent owner retaining 25% interim 
and operational responsibility. Watte 
Boe F. 1 521 . Financial Times.' 10. Can- 
• non Street. EC4P 4BY. 


COURSES 


SCHOOL OF ORIENTAL AND 
AFRICAN STUDIES 
' nfoiversitv of London) 

EXTRAMURAL DIVISION 


INTENSIVE COURSE 

IN SPOKEN ARABIC 
FOR BUSINESSMEN 

ARABIC I . . 

lor . commute beginners 
8-12 December. 1980 
ARABIC I - M 70 -. 
Enquiries to: .Mr. Graham Thomas. 
Assistant Organiser Extramural 
Division. School m Oriental and 
5/rka" Stud,«. m a let Str«t. London 
WCIt ?HP. Tel: 01-S27 23HB ert. 


PLANT AND 
MACHINERY 


modern heavy lift ■ 

SLEWING CRANE 

LiFTING UP TO 150 TONS 

Competitive price basis dismantled 
• and loaded omo buyers transport. 
Telex 42962 SURVEY G : 
or phone; 08045 2604 


, *ta2£ D iii 1 ?J cu,n WandlBB and 

machinery. Flu mo speeds 
3=5,™ units pee minute. Dosage 300 - 
750 ml, -range. - Principals et mm used 
£?“•«»«•, Bo* t ISlzrHnarKUl 

Times. 10. Cannon Street. EC4P 4BY. 




brocinire tor Impact, durability, persuasive selling power, and ol enuru ««iwhy. 

A4 sire brochures in full colour «»hjned and_prin*rt Uimost .Unguptr 
trim varying • concepts » a midget, ranging Irem t-p.000-fc5.WW. • 

■ Yes. wo ‘are continually aeweving budgets like while itllr minttfifing. 
a high standard .or qualify and fast turnaround, >, 

We produce- the 1 complete package, felt c £5 aI 
backup • ativpraslnB. typeaettlng. Phouarenhy ard foiir^pmur orwes 

to ensure AfAcieocy and accuracy nght .through to del Ivory . 

Colour lowers.' mall-crder 1 catalogyes. trjftH _ Aks 

mxiL nt-Ttian -hhi, o uri ert, orottp service hfOCJWFBS. co fpBfiftt iTattonerv r|fiwi ■ 
^SSyVeaU oVrb=jsineiJ Br °We aim not to cost von money, bm . to make 
money for roa. a* w* haw done tor so many. • t_-. - 

‘ H you would like m to show you what we.™ Bonetor a tom 
•what cooW be done lor yon. write to Simon Nutt. B.B.B, OreJ3o/Prlnt, 
194 Camodtti HiH Road. London wo 7TH.. er phone 01-22® «S3*_. -. 


ARAB REPUBLIC OF EGYPT 

Ministry of Agriculture & Food Secnrijfy 

Within the, comprehensive programme -of food 
security the Ministry invites leading seeds, companies 
producing hybrid corns, vegetables and other crtjps 
of high yielding varieties adapted to Egyptian 
environments as well as of short duration, and ready 
to go into joint ventures for production of seeds, to 
provide detailed information and samples of their, 
products to the following address: 

Minister’s Office • - 

Ministry of Agriculture & Food Security 
poklti, Giza 

Arab Republic of Egypt 


BUSINESS OWNERS 

are you growth-restricted 

through lack of . . 

• WORKING CAPITAL? ’ 

• WORKING PARTNERS? 

• FINANCIAL EXPERTISE? 
for help telephone Barry Taylo r 

BUSINESS RESOURCES UMfTED 

37 GILSTON ROAD, LONDON 5W10 9SJ 
01-352.0484 


Tax Havens and their Uses •' 

£2U Special Report No. 61 . - 

As taxes steadily eat their way into corporate profits and 
disposable personal incomes, tax havens offer an opportunity !;/ 
of avoiding some or aU of the burden, this report shows what-.' 
individual havens have to offer both companies and individuals. 
Price £20. Payment with order please to: 

The Economist Intelligence Unit Subscription Dept (FT) 

27 St James's Place, London SW1 A 1NT. 


independent publisher 

seeks ■ partnership with going; con- 
cern — business journals, exhibitions, 
conferences, sic. La?g» funds avail- 
able io invest plus years of practical 
experience. Only well established 
viable businesses considered. 

full confidence respected. 
Write Boa FJ5ZL Financial Times. 
10 Cannon Street. EC4P4BY. 


RENT-A-SPACE 

Available how by the . day or 
longer. Telephone, Telex, Secre- 
tarial, Photocopying, etc. By 
Companies House; 

Ring 251-9201 


PRODUCTS WANTED ' 
FOR BRITAIN 

London-based marketing consultant 
visiting New York week. October 27 
wants. \o discuss UK markeiinq 
fndustrisl/Englneering base but 
representing many other fields. 

Write" Glen Connell, c/o Apt. 1BR. 
233 East 70th Street. N.Y. 1002*. 
or phone after 630 pm 01-628 0710, 


CONTAINER LEASING?'-. 
COMPANY FOR SALE j. -t 

Established small container leaiQng 
company wilh mostly 40 ir DP. 
and FR equipment -with BIC- cede 
and limited 'company establish ed'tto 
leasing incl. goodwill. Principal 
only please. I 

Write Box F1523. Financial Times^ 
10 Cannon Street. EC4P 4BY. ' 


CURZDN TRUST LTD. 
SHERBORNE TRUST LTD. 

Guerenteed not to here traded 
Authorised Capital £250,000 

Objects: Finance. Investments, etc. 
OFFERS INVITED 
Telephone 0222 390003 


VALUABLE OPPORTUNITIES 

now available in certain countries 
lor marketing entrepreneurs' with 
hotel security and similar connect 
tions. 

Principals only apply to: 

Chairman, Satokeeper International 
Security Systems Lid., Unit 11. •. 
Barwell Trading Estate. Chesaingtoir, 
Surrey. Telex: 928272 TBE Co. 


PARTNERSHIP OPPORTUNITY 

Workli^ farmer and wire wltti wn 
profitable dairy torra in good are, ot 
Scotland Invite Investor with u least 
£ 100.000 to etiare >n ownership of 
farmland and bulhHnrn. stacks and 
Implements and In t ani im u enterprise. 

return on CBPftil And onujiacts 
°* o ^£? tld0 r abl f-_^f' t3! aoprociation. 

^ ,Urther 

Box F. 1504. Financial Times. 

10. Cannon Street. EC4P.48Y. 


INVESTORS 

REQUIRED 

for development of proposed leisure 
centre near London In outstanding 
period mansion with immaculate 
grounds. 

MINIMUM INVESTMENT £25.000 
Write Box FISCS. Financial Times. 
10 Cannon Street. EC4P 4BY 


GROUP MANAGING 
DIRECTOR . .. 

Managing Director, early 40‘s is 
interested In similar position, wfth 
equity stake. Controls manufactur- 
ing companies which wHt make over 
Elm this year (in spite of slump). 
Principals only 9hould respond. . 
Write Box F1S03. Financial Times. 
10 Cannon Street, EC4P 4BY . 


ESTATE DEVHOPEB 

Private Limited Company ih North 
Surrey, with a -good repuntfth-.aa 
builders of quality houses antf Dau 
requires ADDITIONAL FINANCE ‘.to, 
expend activities. Joint Ventum- 
eqoity participation. Loan capital 
considered. 

Principals only please 
Write Box F1S09. Financial Timei. 

10 Cannon STreer. EC4P 4BY 


MANAGEMENT COURSES 


For managers who can’t spare 
more .than two weeks at a time... 

The Continuing Executive Programme : 

This is a management course in modular form, spread over' 
friree two week residential sessions at the London Business' 
School totalling sjx weeks in the year. 

Company Involvement 

“Hie course includes a project agreed jointly between the ‘ 
Company, the participant and the'Faculty. Thus there is an 
important, realistic link between the School and the 
participant’s organisation; a relevant foundation on which to 
develop the participant’s managerial skills. 

Sessions in 198T:' * ' 

Stage 1': 23 February -6 March 
Stage 2: 22dune-3July 
Stage 3: 19 -30 October 

Details : ' 

Place, Regents Park, London NWi 4SA. ’ 

Telephone: 01 -262 5050. Please quote FT • " 

' "] London "::V 

C >0 Business : ■ ? 

• s— — School . i 
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EVERY TUESDAY 
AND THURSDAY 
£25 

per single column 
centimetre — Min. 3 ems 

Copy must be submitted 
In writing 



RHADHRS are recommended to take appropriate professional advice before entering, into commitments 


For information 

on rates, sizes and space 

availability 

contact: 

John Wisbey 
Financial Times 
10 Cannon Street. EC4P 4BY 
01-248 5161 


TRIDEL - 

WithTHdel, 

Anytime is an Opportune Time 
For an investment. 

But, Especially Now 

Tridel Corporation represents 50 years of 
expertise, experience, stability, safety and diversity 
in the real estate, development and investment field. 
Tridel and its associates are active throughout conti- 
nental America in the development, design, construc- 
tion and management of numerous properties, and 
have behind them over half a billion dollars worth of 
sales in the past five years alone. 

An investment in Tridel real estate products his- 
torically has provided a solid hedge against inflation. 
And with the currency value the way it is. this is 
definitely the opportune time to get the most for your 
money. 

TRIDEL 

International Sales Division 
4800 Dufferin St., Downs view 
Ontario Canada M3H 5S9 

Telex #06-23498 Tel. # (416) 661-9290 


ONO LIMITED 

Word Processing Bureau 

offer a complete Word Processing Service 
with Specialised WP Temps on all IBM equipment 
including 0S6 and MC Composer, plus Ontel and Xerox 

OR 

let us handle your WP overflow, initial set-up problems 
mail-shots, composing and photocomposing work in-house 

We also offer communications facilities 
National — International — Intercontinental 
to most IBM office systems 

Use our associated services for quality printing of 
manuals, leaflets, brochures, etc. 

For information and prices - 
Phone: 01-560 2930 NOW! 

Telex; 85479 



Companies required. 


Public company wishes fo acquire house- 
building companies with land banks in the Home 
Counties. Please forward full details in the 
strictest confidence to: 

The Chairman, 

ROSEHAUGH COMPANY LIMITED, 

53/57 Queen Anne Street, 

London W1M0LJ. 


Attention Carpet and Furniture Retailers 

Old-established small private company with furniture 
tax losses and substantial cash resources requires 
to meet other Furniture/Carpet companies, private 
or public, for merger/reverse takeover or complete 
takeover. Must be in London or Home Counties. 

Write Managing Director, Box F1507 
Financial Times, JO Cannon Street. B.C4P 4BY 


UNDER 10% 

•PbssiWy. fnr- viable factory 
projects in steel closure areas. 
Ring BSC Industry on 01-235 
12(2 Ext. 200. 


> 


-rS j 




RENT-FREE 

FACTORIES 

Expanding ur relocating \vur htrsj- 
ncu hi a sice! closure area ‘ IV« cun 
organise a new factory. rent free 
inuiaJfy King BSC Industry on 
BUM 1212 Exi-20ti 


< 





SLASH YOUR 
TRAINING COSTS 


> 


New or mpanriuif; proiccis in siwl 
destur areas ran obtain grants w 
onrrr % aud. upwards ui their 
in-buuM: training costs. King BSC 
lndusir}' on 01-23 S 1212 Ext. 20U. 


ANEW 
MANUFACTURING 
PROJECT? 




> 


Chotxe a steel closure area with 
o free feesibfH tv study King BSC 
liHlwJrv on 01-235 1211 E*t- 
200. ' ■ 


RELOCATION 

DELAYED BY RED TAPP 

Set up a viable pfpjeo in a *wrl 
tUrtiirv area, and well ntj»ply 14 
specialist team i*» vut the for- 
uulitiec. Ring BSC Imbstry on 
01-235 1212 Ext. 200. 


: GOLD SOVEREIGNS 
AND KRUGERRANDS 

Bought and Sold in 
Micron: confidence 
FREE AOVlCf AVAILABLE 
Pbon* Mi. Camndbfi or Mr. Wood* 
IBM 24315/528S95 
SHAW CAVENDISH & CO. 

(thilUan Declare) 
Cawdlati Houm. Cheater 


FOR SALE 

leisure orientated 

RETAIL COMPANY 

specialising in 

FISHING TACKLE, GUNS 

and 

SPORTS GOODS 

TURNOVER APPROACHING 
£1,1300,000 

Applications by principals only 
please 

Write Box G6575. nMMWTDnav, 
10 Cannon -Sneer. EC4P 4BY 


ENGINEERING COMPANY 

aws'ffi&g’Ea 

Sum ra utm*« fif'SELaE 
^TeeSSSTSS? ^SS^gmetom 

considered- Reoty rt* eoftfioenM »■ 

Managing Directo r 
me. UMlTEb 

Thrifts House, London Road, 
Ware, Herts. 


LIMITED COMPANIES 

FORMED FROM £48 

UK. ft Isle of Men • Anguilla 
Liberia • Panama ft Guernsey 

' Jersey • Gibraltar • Delaw*'# 

SELECT COMPANY FORMATIONS 
1 Athol SUM, 

HtSts&esssT 


SPANtSH WINS AND 
SHERRIES 

Company mti DrstrUxiion/Sub- 
Agenta wort d -wide. pen tcul arty 
UK AJSA for prUe winning Spanish 
Wines 'Sherries. Product* beautifully 

packaged and presented at reason- 
able prices. Only prinripaii need 
««dy. 

Write Box FUIB. Finendel Times. 
DO Cannon Strew. EC4P 48 Y 


Advertlsement/PR Agency 
For Sale/merger 

Billings M ****** , o, il ^ 0 *“° 
Prwtfca and useful MX 

losses. Long lease 
accommodation. London W1 with 
surplus space. 

Write Sex F1S13. Fbenc M Tunes. 
to Cannon Street. EG4P 4BY 


boat investments 

artBTMtSff MS ££ 

tia.ooo-caa.0DQ. l a % 

yifjng aiwm! irc^m. wee 

CSjr g -S3lOO?li C«»l« *now»iK»: 

Broeds ervtotra- Wsoce. 

LEISURE MARINI !»V«B 

01-770 YMfi QhWMpJaJ 


' Choose your investment from among our many 
luxury apartment buildings located throughout major 
cities in North America. Our buildings are ail conven- 
ient -to public transportation, schools, shopping and ■ 
your daily needs. 

Our Suites offer you every feature imaginable . 
including full kitchens and spacious living areas. - 
The buildings offer suites-which have every amenity 
possible such as squash, tennis, indoor and outdoor 
swimming pools, saunas, whirlpools.. exercise rooms; 
billiards and even hobby and party rooms. 

And if you choose. Tridel will manage, rent. lease 
and maintain your investment for you. 

' Write to us for our complete investment infor- 
mation portfolio today. Please include your full name, 
address and also your telephone number. 

Remember, an investment with Tridel is a wise 
investment 

Represented by WORLD REALTY 

276 Old Brampton Road, Kensington 
SW 5 9 HR 
Tel: (01 1373-1151 

.TRIDEL 


Chemical Blending 
Scotland 

Custom blending of caustic liquids in tonnage 
quantities is required in the Glasgow-Edin- 
burgh area. The potential supplier should 
have storage and metering facilities for caustic 
soda solution in bulk, and preferably should 
not be servicing the food or related industries. 

Write Box F.1508, Financial Times 
10 Cannon Street, EC4P 4BY 


tourist SOUVENIRS— Coramissioo ageotf 

"sb-firwu-S’ s%,*ss: 

VSr?l»rirsa*j4ttbJ«tj jgj*l u * "59? 
trail. EMWlriB*. mu atm* « 
i*ji n n*raTlpf»<, CD Box F*14i3i FIWHCW 

* 

la weat Lend®" area. Iwittai w 
bmi «*** BUftMt u worn “ 
ISroi-S70 *004. 


CREDIT & FINANCE 
SERVICES FOR EXPORTERS 

Obtain details of our 

Factoring and Invoice ARBtfTWttffFMrreKUIL 
ractonng ana invoice pi**, Hastings tn 343 dg 

Discounting Services Conner.- s. e, H nchTeLi 0424 430824. 

London 01-5381301. orTyephone: Leeda 0532 444578. 

Birmingham 021-454 7962. Manchester 06:12369777. 

Newcastle 0632 614545. Nottingham 0602598821. 



MOTOR REPAIR BUSINESS 

LONDON NWT AREA 

Duo io partnership split, wo need o new working partner with extensive 
experience In the motor trade, to Join a relatively new business with 
vest potential. Wo are situated dose to central London with 3JXJQ sq ft 
of prime workshop apace in excellent condition. , The workebop is 
centrally heated and fully equipped to carry out all mechanical, body- 
work repairs, paint spraying and MOTs. We have a long lease with 
very favourable rent terms. Our new partner could be an indrvidual 
or an established garage business in central or north London, and would 
have to buy his share in the business. We consider this e very real 
opportunity for someone with the right approach to do very well. 

Ploaso address your initial inquiry to Box F7SD6, Financial Times. 

10 Cannon Street. EC4P 4BY. 


GENERAL importer wanted for the ujc 

with suitable storage and distribution facilities. We are one of the leading 
manufacturers of plesilcs in West Germany and produce PVC sections for 
the construction Industry. We have developed 

WINDOW SYSTEMS 

especially for the UK market, which have already been marketed very 

Your B fob U wiil be to look for new users of our systems Throughout die UK. 
end to set up en efficient sales organisation. 

All enquiries, with evidence of espial, to: 

Box FI50T. Financial Times. !0 Cannon Street, EC4P 4BY 


ROSEWOOD 

EXECUTIVE 

FURNITURE 

Desks, bookcases, sideboards, 
conference tables end chain. 
Smell stocks of other 
finishes available. 

UP TO 40% OFF 
STANDARD LIST PRICE 
Brochures available on 
request or viewing can be 
arranged in London 
TEL: 01-805 2566 


COMPANY 

, LOANS 
FSorThvSnalto 


£5,000.00 To £250,000.00, 
Secured or unsecured for any 
valid capital need. Lsaetng 

fad btiea are also available. 

Sage Capital lid. 179073 
Piccadilly, London W1V9D0L 
Tel: 01- B29 7323 


FRENCH CONNECTION 

Eaansh-ortcatatiM French comMitv 
based near Fans mb new products 
for French market. Present* involved 
wMi material, JuundllftB. *ot)-cortx*lon 

cwtomwt. high preanre bores and 
aareepac* components. Works boo fad- 
i it lea aralWde. We welcome well- 
ererlnoiered orodocts write eood telex 
potential. 

M. Jeawctamta Lenolet. 

RESIST SUNK SJL 
Lea Petits Commix 
9WM Be«neall-ear- Marne. FRANC! 
Tel: 01033 1 339 7035. TeJexi Z1DS39 


WE HAVE 2 LUXURY 
SWIMMING POOL HOME5 
FOR 5 ALE 

At under £100,000 sacb, in rapidly 
. expanding Caribbean Tax Haven 
which owners will lease back at 
attract lira rates. Outrlgh: sale also 
negotiable. 

Write Box F1516. Fin social Times. 
TO Cannon S freer. EC4P 4BY 


Does your 
Spanish Business 
need a boost? 

Live-wire Spankh/UK -buslnassnum 
Jimmy Mag r in a is soon returning to 
Bereefona to live. He Is experienced 
in developing end running hotels, 
restaurants and bars; also food and 
drink, property and tourism. 

If you could do with on-the-spot 
publicity: an agent or a joint-venture 

partner, write to him at: 

La Pafoma, 

61 Cbobham Road, 
Sunningdale, 

, Berks. SLS ODT. 


MANUFACTURER OF DECORATIVE 

PAINTS. SPECIALISED COATINGS. 

CAR CARE DJ.Y. AND PRWERTY 

MAINTENANCE PRODUCTS 
offers pnodPCUtm jachitiei anejor ora- 

atict ranee to companv ' with estab- 

IWtied mtaets far similar lines, or 
Eomoanles seeking more cos: effective 
miMlietarlas hdlifle. Wo are a 
smart oomptm with mloinul oiertieads. 
Fire* class noo-untoa persamvel. our 

own Urge free hol d premises and whii 

to expand as a pcoducOoc unh and 

not as e teMsimarkeUng orgaiusatlon. 

Principals onfv wn^. 

Bex F,1 CO 5. Financial Times 
IO. Cannon Street EC4P 4 BY. 


IMPORT 

Implement and Improve 
Year business wits oar help 
30 years ot experience HtunhiiW 
hehrf tip tte small i md tem balneas in 
120 countries. We ptttr product/ 
market information. Manafactunerr 
Buyer location service. Worldwide 
efiMt MneodocUon scheme. Inter- 
national Trade advice. 

Flee details: 

WAM CONSULTANTS 
• Dept. Ft. TO Sex 9 
Martborengb. VOltthb* 


Cl A WttK FOR IC2 AODfMSS.Cpmbteed 
with phono meesages and telex under 
C« a week. Picsuae o&cca near Stock 
Exchange. Meswoe Mlftoj lt«- 
national Pi-628 BBSS, telex 8114725. 

DO TOO own LAND wfth planning per- 
mission for itsideatlal. development? Wbr 
not, capital tog voar Investment w-tfceat 
Betting involved in tiw normal com* 
ptocHHx ot tndttlopal bulldinfl. A 
patioiHl company have d ev e loped a 
unlove investinent n rtwe. Writ* Box 
F.1S19. Financial Times. 10. OttMon 
Street EC4P nBY. 

NEW MARKET 1 PRODUCTS? For Mtik 
of companies wtMung to trade wttn tnc. 
write £ 4 *Tf f 15 Saivaw Lane. Loodton. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned end 
go a ran tiiad by 13M 
Lease J years from under £5 weekly 
Rent ISM typewriters from Qfi 
per month inc. £uO service 

T«fc 01-397 9499 


OIL & GAS 
PROSPECTS 

Ukmatiaa ea^pateantiaa inUS. 

f"®M“ft leastusd dmtoeoeat. 

*wS»Mvto racnearadincatosBl 
sstutaandMt&L^ffitb 
ATOOL CONSULTANTS LTD. 
12 St George's St_ Douglas, EoM 


\ ! 


NOVH.TY PAPER AND 
STATIONERY 
OPPORTUNITIES 

Do you manufacture speciality 
paper products/ novelties i 
If so,' we eould be interested. 

Please contacr. 

G. P. Wklker. Managing Director. 
FINE ART DEVELOPMENTS 
(SUPPLIES) LTD., 

Pencfla Street Warehouse, Nelson, 
Lanes BBS 7UF 
Tel! 0282-66632 


EXECUTIVE SALES 
REPRESENTATIVE 

Our 20-yaar-old American general 
management consulting Finn needs 
capable person wfth bread experi- 
ence who ia highly motivated to seif 
our vsJuabie services to decision 
makers in London area. .Please send 
dateBed curriculum vitae. 

Write Bax 87189. Financial Times. 

10 Cannon Straat. EC4P 4BY 


Private Companies 

Providing equity finance for unquoted companies 
and c ash for their shareholders has been our business 
for nearly 50 years. 

If you are exploring ways of raising finance for your company 
or its shareholders, telephone Colin Horan on 061-832 2234, 
Peter Carter on 021-236 4936 or David Wills on 01-248 3999. 

i CHARTERHOUSE 

Charterhouse Development Limited, I Paternoster Row; St Pauls, London EC4M 7DH 
A member of The Charterhouse Group. 


TURN INVESTMENT INCOME 
INTO EARNED INCOME 

and enjoy In addition the following 

TAX DEDUCTIBLE BENEFITS 

— a car of your choice 

— an expense allowance 

— a salary for your wife 
(taxed only at basic rate) 

— a tax exempt savings facility 
whilst retaining full control over your funds 

PLUS 

66% REDUCTION 

in your 

CAPITAL TRANSFER TAX 
LIABILITY 

We are confident that your professional adviser will approve 
our NO RISK proposals. 

if you have £50,000 upwards you eould make available please 
WRITE for full details,' without obligation. (We regret no telephone 
enquiries can be accepted.) 

Managing Director, Dept RC, 

Ackriil, Carr and Partners Limited, 

Tricorn House, Five Ways, Birmingham B16 8TP. 


£150.000— £753, OOO CASH 

Could your debtors be £15flj000-£750,000 higher than necessary ? 
Are some of your customers treating you as an unwilling banker ? 
Could a substantial amount of cash be usefully employed elsewhere 
in your company 7 

In as little as two or three weeks we can help you reduce your 
debtors professionally and without loss of customer good-wili, thus 
creating a cash regeneration and in such a way that benefits will 
continue to accrue well into the future. 

It you would like more Information write to Box Ft 51 4. 

Financial Times. 10 Cannon Street. EC4P 4BY 


BERKELEY SAFE DEPOSIT 

• - GO. LTD. 

has a limited number of safety deposit boxes 
available tor rent from 15th October. 

Access 9.30 am to 8 pm weekdays and 
10 am to 8 pm Saturday and Sunday. 
BERKELEY SAFE DEPOSIT CO. LTD. 
13/15 Davies Street, Berkeley Square, London W.1 
Tel: 01-499 3788 


FINANCIAL LOANS— BUSINESS OR PRIVATE 

INTEREST 6-7% PER ANNUM 

Can be negotiated in a selected foreign currency. 
Minimum £50,000— no maximum. 

Prime addresses only and 1st class guarantees required. 
For details and application, in strictest confidence, write: 
Box F1S18, Financial Times, 10 Cannon Street, EC4P 4BY 


Coles Morton Marine 
built £r operate 
a luxury narrow boat 
for one of the big Four Banks . I 


.... which hH proved 90 aucawsful 
with raff, dm this year it ww 
over Mtacrfbod Hv* time*. May we 
sand you our brochure & dtrtaBa 
on how votir company could own. 
for ■ modnt outlay, a auporb bent for 
directors and hofldaya. 

Tax MucaUc. Writ, for dataSa. 

COLS 


JOL MOBTON JR 
SR MMNE M 


SPECIALISED NORTH 
SEA SERVICES 

Company with extensive tech- 
nical knowledge now seeks 
£150,000 finance to expand its 
unique and specialised opera- 
tions into providing services for 
Norrh Sea oil rigs. Potentially 
very profitable. 

Plaue reply to: 

Box F139Q, Financial Times. 

10 Cannon Street. EC4P 4BY 


INVESTMENT 

COMPANY 

seeks to invest in worthwhile 
project. We will contribute up 
to 5,000 sq. ft. of prime office 

space in Waltham Cross, worth 
£25,000 p.a. plus some cash if 
required plus financial advice In 
return for a part of the equity. 

Write in confidence to: 
Finsnce Director. 

Box F141S, Financial Times. 

10 Cannon Street. EC4P 4BY 


RECYCLING. 

CONSULTANTS LTD. 
Otters a* part consultation services 
in the establish mart of automobile 
part recycling systems. 25 years 
experience. 

For detailed information write: 
Heath A. Kembal, 
Attorney at Law, 

241 55 Drake Road. Sts. 201, 
FamUngam. Ml 48024, USA 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE FOR £95 
COMPANY SEARCHES 

EXPRESS CD. REGISTRATIONS LTD. 
Ep worth House. 

_ * 2 ® Chy Road, ECl . 
5434/S. 7361. 9836 


CAPITAL LOSS COMPANIES 
Property investment companies 
with potential capital gains tax 
losses of minimum of £500,000 
each required for purchase, on 
terms to be agreed. 

Please send Met derails in first 
instance to: 

Box F1S11. Financial Timas. 

10 Cannon Street. EG4P 4BY 


In spite of continuing financial 
restrictions 

GLOBEW*DE FINANCE 
LIMITED 

Can Still Arrange: 

1. Buildmg Soc etv Mortgages up to 
E30.00u. 

2. Residential Mortgages up to 
£150.000. 

3. Corporate Advances up to £5m. 

4. Equity Fm?nLv. 

5. Finance (or Import/Export. 

6. Foreign Currency Advances. 
Principals only should write to: 

111a Wastbouma Grove. 
London W2 4UW 
Tel: 01-727 6474 Telex: 8953820 


VALUABLE OPPORTUNITIES 

now available in certain countries 
for marketing entrepreneurs whit 
hotel security and similar connec- 
tions. 

Principals only apply To: 
Chairman, Safeknepar Interned ana!. 
Security Systems Ltd., Unit 11. 
BenwIT Trading Estate. Chess tftgton, 
Surrey. Telex: 928272 TBE Co. 


USJL MARKETING 
OPPORTUNITY 

Ambitious Settlor marketing consonant 
wit* prawn track record. Mow enlatft- 
Inft U-S. buc M tsoer ta eontaet UJC. 
manufacturers or terries cam names 
wltn a riew to representing them m 
the massive U.S. market. No capital 
required. Serious proooattions only 
please. 

Write Box F.1405. Financial Times. 

10. Cannon Street. EC4P 4BY. 


PUBLIC COMPANY CLIENTS 

Up 10 £*am immediately -available for 
high yielding investments or indua- 
trlal developments, preferably with 
part pna-lats. 

Full details to: 

R. G. Hart, Ralphs and Janes, 
Doctor Johnson House, 

40 Bull Street, Birmingham B4 SAP 
021-233 1001 


THE PHONE-MATE connection. FO certi- 
fied Telephone Answerers lor sale. PM/ 
910 £tfl7 me. Eure Sal« & Service 
Centre. Phone- Mata Ltd. 201A. 



Our business is 
merging your business 
Successfully. 

36 CHESHAM PLACE. LONDON SWLffl-235 4551 


UNSURE OF YOUR 

RESPONSE ? 

If yon feel an advertisement eould be the answer 
to your problem but are unsure if it will be cost 
effective we may be able to help: — 

Using data compiled from 500 advertisements published 
within the Business and Investment Opportunities section 
over the past six months we can provide details of the 
response received to a similar proposition. 

It must be stressed that although this infonnation is an 
invaluable tool for assessing both the effectiveness of the 
Financial Times and the potential success of your proposition 
only an estimate can be made for your advertisement 
Infonnation may be obtained by writing to John Wisbey. 
Financial Times, 10 Cannon Street. London EC4P 4BY. Ref. BE. 

This is available only for Business and Investment 
Opportunities advertisements. 


NEW BUSINESS CHALLENGE 

Design and development group seeks production facilities for 
internationally geared new product programme. Manufacturing 
resources are required for sheet meal, timber and moulded 
plastic components. This is an all British product and offers scope 
for multi-million pound UJC. and export business. 

This will only interest principals who are financially sound, with 
proven ability to provide high-quality control, enthusiasm and 
a determination to succeed against strong international competition. 
Write Box F1414. Financial Times, 10 Cannon Street. EC4P 4BY 


I CfflNG FOR GOLD 

FINANCE-MONITOR. Hie monthly nomMter which forecasts qokf, sliver, 
platinum, commodity and International stock market movements has recently 
been the subject ol articles In Tiw Times and the Financial Times over ns 
unique I Chino method of analysis. Its editor was also Interviewed by LBC 
reoardlng this technique, which 1 * at the moment showing a Brest on every 
forecast It has made. The current Issue also lists sen recommendations which 
give profits of up to 1B0% on earlier tins to buy- 

FINANCE-MONITOR u available on subscription only at £25 (1601 a year from 
FINANCE-MONITOR. 1 Temple Chambers. Temple Avenue, London, EC4 
Send for free sample copy 


^WE RENT PRESTEL^ 

Drazfn Ltd. welcome enquiries 
frhm Individuals and businesses 
within 5 miles of their premises. 
CALL AT OUR SHOWROOMS 
or phone Mr. I. Drarin any 
morning between 9 and 12 at 
01-435 7441 
DR AZIN LTD . 

69 Heath Street 
London. N.W.3. 

Only 39 Steps 
horn Hampstead Take Station 


STOCKTAKE 

Haw much is missing this year? The 
problems oi internal losses Will 
iont.nuo lo plague most businesses 
m the ‘ 80 a. in spite of increased 
application ol ever more sophisti- 
cuied technology. 

Lodge Services with branches 
throughout Britain and over GO 
years 1 experience ia able to help in 
the reduction and control of atock 
loss for retailors and manufacturers, 
thereby increasing their profits. 
Consultation carries no obligation. 
Write: LODGE SERVICE. 

69 St James's Street, 

London SW1A 1LB 


If you Own or are Purchasing 
any type of Modem 
OCEAN-GOING VESSEL 

then ship management subsidiary of 
currently Britain's most successful 
shipowning group will manage your 
vessels with the same care and 
consideration as their own under 
either British or foreign flag. 
Write Box G30S0. Financial Timas. 
10 Cannon St rear. EC4P 4 BY 


EXPORT 

Exploit and Expand 

Your baalnefli with our help 
30 veers ot experience successfully 
helping the smalltmMIum business la 
120 countries. We after product r 
market Information. Manufacturer? 

Buyer location service. Worldwide 
client introduction scheme. inter- 
national Trade advice. 

Free details: 

WADE CONSULTANTS 
Depl. FE, PO Box 9 
Marlbarounh. WUtahlre. 


SEEKING INVESTMENT PROJECTS? 
Venture Capital Report describes c. 7 
specific Invst. Swats. li» detail each 

%272) 37® Z ’ Th * MaH - Brato1 - 


GRP MOULDING & 
ENGINEERING 

Moulding company in South can 
assist with design, development and 
production of GRP structures, tanks, 
claddings, general industrial mould- 
ings. etc. Thermoplastics sheat and 
metalworking Facilities “In house.*' 
Funds available to acquire existing 
aiders, and io promote new 
p rad u cts /ven tu res. 

R. H. Andrews:, Polystructures Ltd., 
Boday Road, North Batfdesfey, 

Southampton. 

Tel: Rownhama 733933/5 


LIMITED COMPANIES 

formed in the 

ISLE OF MAN. GUERNSEY. JERSEY. 
LIBERIA AND MANY OTHER 
COUNTRIES 

For further details contact: 

ASTON COMPANY 
FORMATION LIMITED 
S Prospect Hill, Douglas. 

Isle of Man. via UK 
Tel: Douglas 10624) 26591 
Telex: 628241 


AIRCRAFT FOR SALE 


Beechcraft King Air E90 G-6BSC 


This excepTionaffy good low- 
hour ed 1977 King Air E90 is 
offered for sale tor delivery in 
late . October. The present 
owner has Just bought a new 
Super King Air 200 from us. 

King Air G-G6SC has been 
maintained and operated to 
public transport Standards From 
new and the equipment specifi- 
cation is comprehensive. The 


availability of this King Air E90 


on the British Register repre- 
sents a rare opportunity that 
will be particularly attractive to 
owners of cabin dass piston- 
engined aircraft wishing to trade 
up. it wifi also Interest anyone 
seeking a first-class business 
investment opportunity. Eagle 
would be pleased ro quote to 
provide a complete operating 
service for the aircraft including, 
if required, a guaranteed revenue 
return from third party charter. 



Contact Neil Harrison, Sales Director, 
Eagle Aircraft Services Limited, 
Leavesdsn Airport Watford, Herts., 

WD2 7SY. 

Tel: Garxton (09273) 73011. Telex 261502. 
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A case against 
exporting 


BY W. L. LUETKENS 


EXPORTING IN its time lias 
been fun, bard work, vital to 
survival. . . . Now we may have 
reached the point where it is 
dangerous, nay suicidaL What 
has happened? The chemical 
plant which the developed world 
has been selling to other coun- 
tries has come on stream and 
is sending back a flood of pro- 
ducts. 


come about if Europe had 
announced that it did not want 
the products coming from the 
new plant? ' 


The European chemical 
industry, though it is a net 
exporter by two to one, has 
been quick to cry “foul.” It is 
resisting plans made by the 
European Commission to reduce 
tariff protection against a num- 
ber of developing countries. 


Favours 


Its reasoning is simple: the 
chemical industries of certain 
developing countries, whose list 
extends from Mexico to Yugo- 
slavia, from China to Romania, 
are quite sophisticated enough 
to dispense with favours. At 
the same time the European 
industry is in recession and can- 
not concede special treatment to 
competitors. 


We in Europe, therefore, may 
have to tolerate competition 
even from developing countries 
which take advantage of their 
own oil wells to sell themselves 
feedstock below world price 
But -emphatically, that argu- 
ment does not apply to the 
U.5. There the price of oil 
has been held down artificially 
against the wishes of the admin* 
strati on and of most economists. 
Turned into feedstock and then 
into fibres, cheap U.S. oil has 
swept away much of the profits 
of the European industry. Com- 
ing from a fully developed 
country like the U.S. that is 
dumping in fact, whether or not 
the charge could stick under' 
GATT rules. 


Simple the argument may be. 
but it is flawed. The Com- 
munity concedes its generalised 
preferences to developing coun- 
tries not with a view to helping 
any industry, let alone any 
entrepreneur. The purpose is 
ro help developing countries to 
get their external payments in 
order. Oil prices may have 
played havoc with the external 
payments of most industrialised 
countries, but the blow has 
been nothing as hard as that 
suffered by most of the develop- 
ing world. 


Where the others are con- 
cerned, Europe had better pull 
up its nylon socks. The Swiss 
have shown that you can keep 
a domestic chemical industry 
going under disadvantageous 
conditions by constant innova- 
tion and moving into higher 
added value. The shakeout in 
ICI's fibres division looks like 
a painful but sensible step in 
the same direction. 


Inflation 


Of course there are excep- 
tions: Mexico, for instance, is a 
developing country with oil of 
its own; so are the OPEC coun- 
tries. But they also are heavy 
buyers of industrial plant, much 
.of it petrochemical, from the 
industrialised world. The 
impact of the first explosion of 
the oil price in 1972/73 would 
have been much harsher upon 
much of Europe but for those 
imports: in 1975/78 OPEC 
countries bought EEC mach- 
inery and transport equipment 
worth $66bn. Would that have 


Of course, there is an alter- 
native: stop exporting. You 
won’t be able to afford 
imports, so you won’t have 
to worry about foreign com- 
petitors; the exchange rate, high 
or low, will no longer bother 
you: you can live on the food 
surpluses accumulated by what- 
ever farm policy your countty 
practises; and you won’t have 
to lie awake worrying because 
cheap imports are slowing down 
the inflation rate. 


The Chinese tried something 
similar if less drastic in the 
past. They kept silkworm tech- 
nnio'rv end the secret of porce- 
lain-making to themselves. Even 
in those slower-moving times it- 
did not last. Prying foreigners 
cracked the secret and swamped 
China in turn with cheap willow- 
pattern ware. 


A doubtful vintage in Bordeaux 


s.- r . r - • 


IN THIS column last month £ 
wrote about the prospects for 
the 1980 vintage. Since then I 
have visited first the Rhone and 
then Bordeaux 
The difference between the 
two areas was marked. In the 
RhOne the vines were covered 
with grapes and a normal vin- 
tage approaching 2m hectolitres 
(hi) was predicted: in the 
Gironde some vines seemed to 
have a fair crop, though nothing 
like last year’s abundance, 
while others appeared to have 
hardly any. The earlier fore- 
cast of a 4m hi crop, including 
the non-appellation vin c entrant, 
compared with the record 6m hi 
1979 crop, was being scaled 
down as the rain fell on the eve 
of the very late vintage. 


Late picking 


The vintage officially began 
on the 6th, and nowadays there 
is an official date, a return to 
ancient practices where a 
grower who picked before the 
prescribed date could suffer 
severe penalties. Today a 
grower can in theory have his 
crop de-classified if be jumps 
the gun, though he may obtain 
permission to pick early. This 
year Haut-Briorv began picking 
its small white wine crop on the 
1st of the month. 

In fact serious picking of the 
black grapes did not generally 
begin until the 13th, about as 
late as any Bordeaux vintage 
since the last war. (The latest 
recorded was October 14 in 
1956, perhaps the worst vintage 


is the past-war period.) 
Although it will be another two 
weeks before any general pre- 
liminary appraisal can be made, 
it is certain that the crop will 
be small, and unlikely to be 
good, although no doubt some 
careful growers, who make a 
very severe selection of the 
wine in their vats, will produce 
what the French charitably call 
" an honourable wine.” 

In this context the divide 
between honour and dishonour 
may . sometimes seem narrow, 
but it roughly means Alpha 
Minus Minus for trying. And 
there is no doubt that the 
vignerons of the Gironde will 
have tried very hard this year. 

I left the Medoc as the first 
gatherings of the Merlot— 
always the first black grape to 
be harvested — were being 
picked in the rain, and one 
could only feel compassion for 


to be 73 mechanical harvesters 
In the department, the largest 
number of any. in the 27 where 
they are to be found. Tradi- 
tionalists may throw up their 


effective in a difficult vintage 
like this year’s. 

The difficulty, really began in 
the. Gironde . as a result of the 
wretched spring, and the de- 


the 

and 


hands in horror (yet another layed. prolonged and irregular 


indication that the rot set in 
with the phylloxera a hundred 
years ago?), and it is unlikely 
that the crus ciass&s will easily 
give up the increasingly expen- 


flowering of the vine. Most 
affected was the Merlot, which 
is more precocious than the 
Cabernet - Sauvignon and 
Cabernet-Franc. This grape is' 


little difference between 
successful years of 1978 
1979 and this one. 

In August the rainfall . was 
even less than in the two pre- 
vious years, and the average 
temperature little lower than in 
1978 and higher than last year. 
In September the higher rain- 
fall this year all occurred in one 


ami r : i : 


WINE 


BY EDMUND PENNING-ROWSELL 


The recession 

interest rates hawe^-pnrawdi 
buyers, and particularly^fqreiga.';'-: 
buyers (including the British)/ ' 
to hold off or buy vejy- sp^ '. 
ingly; and at the - generic ; . 
Bordeaux Rouge and^Borcfejfu^ V 
Blanc levels prices are^Sa£v ' 
expected to rise in - the was.'-' . 

.... six months by more.:than.'>|j_toV ':.. 

big storm about the middle of 10 per cent: less than inflathHt 
the month, the average tempera- The merchants, who a -year^./* 
ture was higher than in either, ago were short or scock, no^^ •' 
earlier year, and there were 13 have all they want under prfrC? •* 
days when the temperature was sent trading conditions. AjMgtf : 
at least 30 degrees C. s 1330 vintage Would have. 

Under . these circumstances unwelcome. though.aamaii^ao&^V;.. 
optimism prevailed. All that one would always fini a market s ' > 
was needed was a fine October. However, a disappolntuig 3S8&:' ’ 
order in' the Atlantic is likely to increase intcxert ln^; - 



f r ! 


ift- 


V"; ... 


hand- 


sive, harder-to-secure 
picking. 

However, at Loudenne a week 
or so ago, I tasted two samples 
of the 1979 Merlot wine, one 
made from hand-picked grapes. 


a tall _ 

predominant in St-Emilion and climate of the Gironde— but it the 1979s. - • 

Pomerol, and therefore the happened in the three previous 

years and saved the vintage. 

Yet, as already mentioned, it 


Minority 


Financial con ditions , Mthigt- - ' '• 
than doubts about their quality!;^ 
have impeded demand; - -and 1 


prospects for thexrop there are 

particularly poor, and in the 5tarted t0 nin Qa the 7th and 
Mfidoc and Graves it could affect continued throughout that week; 

- — - — — r . . , - - the balance of the wines. The- and there has been only inter- — , — . — ~ — - 

the mackintosh-hooded, gum- the other from machine-picked, flowering was no less irregular mittent improvement in the past there are those m . Bordeaux J" 
booted troupes of pickers No clear difference was appa-. in the Saut ernes, where the pick- Now one must wait and who rate 1979 higher than 1978, • 

squelching their .bowed-back rent to me, nor to more pro- ing is usually late, and where gee, s - * — ~-‘ 

' *“— * “* the variation in maturity in the 

closely-knit bunches may lead 
to rot. . 


way alonfe the wet, slippery vine 
lines. It is not always like this, 
but vintaging is not the carefree 
exercise that it is often held out 
to be. 

Just as the East London hop 
pickers of Kent have been 


nor to more 

fessional palates. For machine- 
picking, it is unnecessary now 
to plant vines in a particular 
way provided that the lines are 
not too close together. 

In the very well-kept vine- 
yards of Loudenne, the E as- 


superseded by machines, so in M€doc estate that Gllbeys 


the Gironde mechanical har- 
vesters will increasingly replace 
the Spaniards, gypsies and the 
local villagers, whose com- 
bined forces have alone made 
possible the harvesting' in 
France's largest fine wine area. 

Already there are reported 


bought as long ago as 1875, the 
vines are two metres apart, 
though a more traditional 
separation Is nearer one metre. 
The machines can now operate 
in a space down to 1.3 metres, 
and are said to be particularly 


The - delayed flowering 
naturally resulted in a later 
colouring of the grapes, the 
veraison, after which the vintage 
is broadly taken to begin in 
about 45 days’ time. Neverthe- 
less. in August and September, 
Bordeaux experienced wonder- 
ful weather conditions. Rain- 
fall and temperature compari- 


sons for August and September classed growths remained un- 
shown me at Mouton-Rothschlld, sold, on top of which there are 
demonstrated extraordinarily, the merchants' stocks. 


though they are m a minority.,; ; 
Those consumers in Britain who ‘ 7- 
have taken up the opening 1BTO = 
claret offers of sdeh finns-'as 
Harveys of Bristol, Corney. and ' 
Barrow. Avery of Bristol and V-’ - 
Hicks and Don of WesBbury w 1 
unlikely to regret their pur- .-; 

___ chases of fairly -soft wines e*--;'*;. 

ject to speculation. For a great pected to mature comparatively 
deal of 1979 claret lies in the quickly. ■ 

For the record, there vfrere ■. . 
some excellent 1979 dry white ^ . 
wines, and engaging sweet qn^::' 
Finally, if 1989 turns out pooriyr - f - 
who can guarantee a good 
tage in 1981? ... 


How will all this affect the 
commercial side of Bordeaux? 
Will the prices of the 1979s rise 
sharply? This seems unlikely, 
with the possible exception of 
those wines — the first-growths 
and popular seconds and their 
peers — that are specially sub- 


growers’ and co-operate cel- 
lars. One leading merchant esti- 
mated that 50 per cent of the 


Obrovac may do the trick again 


VETERAN SANDOWN specia- 
list. Ryan Price, who landed 
the Dorking Maiden Stakes a 
year ago through King James, 
must be hopeful that Obrovac 
can again do the trick for him 
in today’s renewal of the mile 
event. 

Obrovac. a once - raced, 


RACING 


BY DOMINIC WIGAN 


American-bred colt by Time 
Tested out of a useful Prince 
John mare, Counterpart, seems 
have been wfell bought at 
820.000 (about £8.333), judged 
on his October 10 effort at 
Ascot. There, Obrovac, after 
drifting ominously from 6-1 to 
IB-1, failed by just a length 
to hold the more experienced 
Shasavaan in the Duke of Edin- 
burgh Stakes. Although the 


first four home finished in some- 
thing of a heap, it is likely that 
the form was not far shovfr of 
top class for both the third and 
fourth, the 625.000 gns. yearling 
purchase, Ghadeer and New- 
market's Spectacular Sky, are 
both held in the highest regard. 

If that run has brought 
Obrovac to concert pitch, there 
is little doubt that he will prove 
a handful for Heighten and 
Super. Service, who seem to be 
the most dangerous of his 
opponents. West llsley chal- 
lenger, Heighten, was one of 
the unluckiest losers of the 
season when denied a clear run 
until it was far too late at Salis- 
bury six weeks ago, and he will 
give his supporters a run for 
their money barring a similar 
misfortune. 

And 35 minutes after partner- 
ing Heighten, stable jockey. 
Willie Carson, is assured of 
another good ride, for he takes 


over on Royal Obligation in the 
Rookery Handicap. 

Royal Obligation's handler, 
Jeremy Tree saddles a beauti- 
fully bred juvenile in the 
Lyphard colt Danlifar at 
Leicester, and I am hopeful that 
a drop in class will see John 
Reid's mount coming good in 
the opening division of the Soar 
Maiden Stakes. An hour later, 
another smart two-year-old 
Zaccio can benefit from a simi- 
lar drop in class in the Wreake 
Stakes. 


ENTERTAI NY1 ENT GUIDE 


OPERA & BALLET 


COLISEUM. S 836 3161. CC 280 5296. 
ENGLISH NATIONAL OPERA. Tomor A 
Sat 7.00: Arabella. Thors 7.30: La 
BeHc Helene. Fri 7.00 Cost un tune. 
104 balcony seats avail from 10 am on 
day of port. 


SANDOWN 

1.30 — Marking Time 
2.00 — Obrovac 

2.30 — Royal Obligation 
8 JO— City Link Lad** 
3.40— Sword Prince 
4J.0 — Welham Green 


COVENT GARDEN 240 1066 -S' (Garden- 
charge CC 836 6903) . THE ROYAL 
BALLET Too'! 7.30 Giselle. Thu & Fri 

7.30 Ealgme Variations- Glor [a- R hansodv. 

THE ROYAL OPERA Tomor A Sit 7.30 

Lnda dl Lanunermoor. Moir-7.00 U none 

dl Figaro. 65 Ampbl seats avail Tor all 

Perfs from 10 am an day of nerf. COVENT 


THEATRES 


LYRIC HAMMERSMITH.CC. 01-741 2511 
Eves. 7.30. Thur. Mat._2.3a. SaL 4.30 


A 8.15. THE WILD DUCK. Ibsen, a new 
id lev. director 
Richard Briers 


translation by Ronald Hin 
Michael Bfakemore. Witn 


A Nerys Hughes. Book Now. 
LYRIC STUDIO. Eves. - 6.0. 


pew comedy, director David 


GARDEN CELEBRITY CONCERTS Sunday 

B-nm. Jessye Norman, nets. £l-£8. 


SADLER'S WELLS THEATRE EC1. Bkg. 
Office 837 1672-3856-75 OS. Until Sat. 
Today- Fri 10.30 am & 2 am. Sat 2 am 
ft 5 pm . WHIRLIGIG THEATRE presents 
Nutcracker Sweet. A musical. Rler for 


children. 


THEATRES 


LEICESTER 

2.15— Danlifar*** 

2.45 — Keeps Going Right 

3.15 — Zaccio* 


A DELPHI. CC. 01-836 7611. Eva. at 7.30 
Sat. 4.D0 ft 7 AS. Mats. Thun, at 3.00. 
TONY BRITTON. Lir ROBERTSON. 
PETER BAYLISS and ANNA N EAGlE In 
MY FAIR lADjr. Grora bookings ring 
01-636 73o6 or 01-373 


79 6061. 


TV/Radio 


Indicates programme 
in black and white 


BBC 1 

9.05 am For Schools, Colleges. 
12.45 pm News. 1.00 Pebble Mill 
At One. 1.45 See-Saw— “JBac- 
puss.” 2.00 You And Me. 2.14 
For Schools. Colleges. 3.20 Pobol 
Y Cwm. 3.53 Regional Neva for 
England (except London). 3.55 
Play School (As BBC2 11.00 am). 
420 Undercover Elepbant. 4J25 
Jackanory. 4.35 Play Away. 5.00 
John Craven's Newsround. 5.05 


Sc-een Test. 5.35 The Amazing 
Adventures oF Morph. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 

620 Nationwide. 

6.45 The Tuesday Film: 
“ Donovan's Reef,” star- 
ring John Wayne. 

8.30 Forgive Our Foolish 
Ways . . ..a love story by 
Reg Gadtiey. 

9jOO News. 

925 Play For Today. 

10.50 Best Of British. 

1120 New.? Headlines. 

1122 Amateur Boxing: George 
Wimpey ABA Centenary 
Multi-Nations Tourna- 
ment. 


F.T. CROSSWORD PUZZLE No. 4,405 

IT 



ACROSS 

1 The doctors about one can be 
lazy fellows (6) 

4 Buy’ tea in a bag (S) 

9 Start with the unfashionable 
crowd (6) 

10 Mother at home gets some- 
thing to eat for dinner (4,4) 

12 In league with strikers? It 
is just a gift (4,4) 

13 Delay caused by road agent 
(4-2) 

15 Brawn from the West (4) 

16 Fatima asked her if she saw 
anyone coming (6,4) 

19 Thin MP used to change m 
period of depression (2,3.5) 

20 Pack the oriental off from 
school (4) 

23 Healthy and well fed, we 
hear, off and on (6) 

25 Fish is about right with lamb 
for a king’s daughter (8) 

27 Wet weather for the artist in 
the autumn (S) 

2S Refinement of language (6) 

29 Exaggerated, but that is not 
rare CS) 

30 “ Set a — on horseback, 

and he will ride a gallop” 


6 Outlines with a French town 
(8) 

7 A pious wish with a note to 
improve (5) 

8 ** Built in the and 

rigged with curses dark ” 
(Milton) (7) 


All Regions as BBC1 except 
as follows: 

BBC Cymru /Wales — 1128 am- 
12.03 pm Dechrau Siarad. 3.15- 

4.10 Centenary Rugby: Llanelli v 
New Zealand. 5.05-525 Bilidow- 
car. 525-620 Wales Today. 

6.45 Hqjldiw. 7.10 Pobol Y Cwm. 
7.40420 Bonanza. 1122 Cen- 
tenary Rugby: Llanelli v New 
Zealand (highlights). 12.05 am 
News and Weather for Wales. 

Scotland — 1028-1028 am and 
1L38-1L58 For Schools. 12.40- 

12.45 pm The Scottish News. 
5.55-620 Reporting Scotland. 

12.10 am .News and Weather for 
Scotland. 

Northern Ireland — 1028-10.58 
am For Schools (Ulster In 
Focus). 323-325 Northern Ire- 
land News. 525-620 Scene 
Around Six. 10.50-1120 Spot- 
light. 12.10 am News and 
Weather for Northern Ireland. 

England — 525420 pm Look 
East (Norwich); Look North 
(Leeds. Newcastle): Look North 
West (Manchester); Midlands 
Today (Birmingham); Points 
West (Bristol); South Today 
(Southampton): Spotlight Soutb 
West (Plymouth). 


LONDON 


9.30 am Schools Programmes. 
12.00 Paperplay. 12.10 pm Pip- 
kin$. 12.30 The Sullivans. 1.00 
News, plus FT Tndex. 120 
Thames News. 120 Take The 
High Road. 2.00 After Noon 
Plus. 2.45 General Hospital. 
3AS Food, wine and Friends. 
4.15 Get It Together. 4.45 Smith 
And Goody. 5.15 Emmerdale 
Farm. 

5.45 News. 

6.00 Thames News. 

625 HelpI 

625 Crossroads. 

7.00 Meet Janet Brown. 

7.30 Here Comes Channel 8. 
820 Arthur C. Clarke's 

Mysterious World. 

9.00 Strangers. 

10-00 News. 

1020 Second Opinion. 

1120 Paris. 

1225 am Close: “ Sit Up And 
Listen " with Kingsley 
Amis. 

All IBA Regions as London 
except at the following times: — 


Reports. S.15 DifT rant Strakos. 6.00 
Granada Reports. 620 Thi> Is Your 
flight. 7.00 Emtnardale Farm. 1120 
Tha New Awing era. 




ALBERT. 836 3676. CC 

lat 4-30 Sit 5 


Sian Philips. Deitu 'LnwionT~~HaJ( 
Production Rodgers A Hart’s PAL 


79 6S65. 

ft 8 E vr. 


IDE 1 


ALDWYCH. s. 836 6404. CC. 379 8233 
3-6. Sats 1 0-41, _ Infe 836 


no 


HTV 

1130 pm The Riordans. 120 HTV 
News. 3.65 Stars on Ice. 6.15 Super 
Rabbit. 520 Crossroads. 6.00 Report 
West. 6.30 Definition. 7.00 Emmerdale 
Farm. 10.25 HTV News. 1120 The 
Practice. 


ROYAL SHAKESPEARE COMPANY. 
Seat* available ToWL then eves 7.30. 
Thu. Sat mats 2.00. Run eiMs 8 Nov. 
JUNO AND THE PAYCOCK by Sean 
O'Casey. Groan Sales Box Office 379 
6061. For RCC Prestd booking key 
22023. Booking now open tor Suetlal 
return season of NICHOLAS NiCKLEBY 
ttram J3 Nov). RSC also at The Ware- 
Theatres. 


house and Piccadilly 


HTV Cymiu/Wales — Aa HTV West 
except: 920-9.45 am Mwy Nau Lai. 
12.00-12.10 pm Trehetieu 4.15-4.46 
Doctor Snwkwl. 620 Y Dydd. 6.15- 
6.30 Report Wales. 1020 Nos Fawrth 
o Glwyd. 11.15-12.15 am World in 
Action. 


AMBASSADORS. 5. CC. 836 1171. 

Ergs., at 62)0. Mats. Sats. at 4.00. 
Donald Swann A . Frank Topdinc In 
SWANN WITH TOPPING, Seats £2.50. 
£3-50. £4.50. £*.50. 


SCOTTISH 

12.30 pm The Riordans. 120 News 
and Road and Weather. 120 Against 
the Wind. 5.15 Etrnnordale Farm. 6.00 
Scotland Today. 6.20 Job Spot. 620 
What's Your Problem? 7.00 Take the 
High Road. 11.30 Late Call. 11.35 Out 
Little Town. 1225 am Barney Miller. 


APOLLO. S. CC. 01-437 2663. Cm. sales 

378 6061. Eves 8.00. Wed. 3,00. Sat. 
5.00. 8.00 (Wed. M«L 5.0 from Nov. 
121. RODNEY BEWE5. FRANCIS 
MATTHEWS In MIDDLE AGE SPREAD. 
Comedy of the Year West Em Theatre 
Awards. 


/owl 
Today 1.15 om 


THE 

. .. ner.'s 
lev Rook 

A GALWAY GIRL. 


POiSUAM QUARTET. _ Da rid Pin ner.'s 


NATIONAL THEATRE. S. 928 2252. 
OUVIER (OHM Stage): Ton't. Tomor 
8.00 THE CHIEFTAINS trad . Irish folk 
m usic tkts £2 to £5. 

LYTTELTON ijiroscenlum stage): Thurs 
7.45 low price preview THE PROVOK ^ 
WIFE bv John Vanbrugh. 

COTTESLOE (small auditorium): Sat 8.00 
Preview the CRUCIBLE by Arthur Miller. 
AH tkts £3.50. Students £1.40. ‘ 
Excellent Uiean seats Irani 10 am day 
of perl all 3 theatres. Car park. Restau- 
rant 926 2033. Credit card bkgs 928 


OLD VIC. 928 7616. CC 261 1821.. S. 

Until 8 Nov. Evgs. 7.30. Mats Wed A 
Set 2.00 Leicester Havmarket Co- with 


Adams 


tk^sidZ: 


Richard Easton PoUy 
the i 


Dec to 1 


Grant in tlra ijg^lnal 


THE IMPORT, 
" Today now 


OF 

bkg IS 


MEf 




EIN'S 


o* 


Tice 


AJ Evgs. 

>d. and Sat. 3.0°. Grow 
:e 01 379 6061.- 


79 606 


PICCADILLY. S. 



-90. ROYAL 
IY Jji_ Willy 


, com PAN' 

Jl - s new comedy EDUCATING RITA, 
also at Aldwych Warehouse. 


, classic 1.-2. 3. Haymaritet -LPtaadOIr 
't? 1 LAST 0 2 3 dAYS?' LAST FEELINGS CAL 

h^ifiWTfetthVfc tt 

(AA In |>olby r Sjerep»,. Progs. 1.05 inot 


PRINCE EDWARD. 

EWTA toy Tim HI 
Ifebber. Dire* 
.sales box 


CC. 01-437 6877. 
Then, and !» . 3.0D. 

.end- Andrew Uovd- 

by Hamid Prince, 
ice 379.6061. seats 


available for matinee performances. 



THEATRE. 930 6681 . 
ngs. 930__0846. . An 


JY STEELE and his 


ARTS THEATRE.' 


01-846 3334-2132. 


Prm. Evgs. 8.0. Friday A Saturday 6-30 
_ TOT. Directed 


A 9.0. JOE ORTON'S LOOT, 
by KENNETH WILLIAMS. 


BOULEVARD, off Brewer Street Wi. 437 

2661 Tues. to Sun. 10 om. Fri S SaL 
8 & 10 pm THE COMIC STRIP. London's 
rewest anarchic cabaret. 


BBC 2 

10.00 am Your Own Business. 

11.00 Play School. 

11.25 Sneak For Yourself. 

2.30 pm The Past At Work. 

3.00 Behind The Scenes. 

3.30 The Living City. 

5.10 Golf: 11th Lancome 

Trophy from St. Nom La 
Breteche, France. 

5.55 Snooker: State Express 
World Challenge. Cup. 
620 Schools Prom. 

7.20 Mid-Evening News. 

7.35 Boots Of England. 

8.05 Shakespeare In Perspec- 
tive. 

8.30 Tod Gear Turns Back The 
Clock. 

9.00 Butterflies. 

9J30 Man Alive. 

1020 Snooker: Highlights. 

10.45 NewsnighL 

11.30 Snooker: Highlights. 


ANGLIA 

12-30 pm Tha Riordans. 1.20 Anqlia 
News. 6.00 About Anglia. 7.00 Fira- 
Hoilti. 11.30 Kaz. 12.30 am Themas. 

ATV 

12-30 pm Tha Riordans. 1.20 ATV 
Nawa. 5.16 Survival. 6.00 ATV Today 
with ATV News. 6.06 Cnossroadc. B-30 
ATV Today. 7.00 Emmardsla Farm. 
11 JO ATV News. 1135 Baratu. 

BORDER 

1 .20 ptn Border Newt. 6.15 Survival. 
6.00 Lookaround Tuesday. 7.00 Emmer- 
dala Farm. 11.30 KAZ. 12.25 am 
Border News Summary. 


SOUTHERN 

12.30 pm The Riordans. 1.20 Southern 
'News. 5.15 The Undersea Adventures 
ol Captain Nemo. 5.20 Crossroads. 

6.00 Day bv Day. 7.00 Emmerdale 
Farm. 11-30 Polly, Helene and Sue. 

12.00 George Hamilton IV. 


CAMBRIDGE THEATRE. _ 5^ J%l -83 ^ 60 56- 


TYNE TEES 


9.20 am The Good Word. 9.2S North 
East News. 1.20 pm North East News 
and Lookaround. 5.15 Dlff'rens Strokes 
6.00 North East News. 6.02 Cross- 
road*. 5-25 Northern Lila. 7.00 
Emmerdale Farm. 10.30 North East 
News. 11.30 Kaz. 12.30 am Living 
Together in One World. 


Credit cam KMlines 01-836 _ 

240 5673. Advance Bax Office now 
Open. JOAN OJLLINS, SIMON 
WILLIAMS. JAMES YIVLIERS. SLSRETH 
MARCH, MOYRA FRASER * MICHAEL 
ALDRIDGE In THE LAST OF MRS 
CHEYNEY. Directed bv NIGEL PATRICK. 
Onens Thurs. at 7.0. Rad. price Previews 

Tonight A Tomorrow at 8-0. £1.50. £3.00. 

£4.00. £5.00. £6.00. Subs. evgs. Mon.-Frl 

at 8.4. Thurs. 3.0. Sat. 5.0 & 8.30- Antl- 

Inflation poLcv— seats ai £1.50. £2.50 
A £4.oo In italli and royal circle. 
Students. * Nurses. OAPs £1.50. Group 


Sain 379 6061 A 836 6056. 


COMBDY THEATRE^ CC. Q 1-930 2_57B. 


Grp. saies Box Office 379 6081. Eyes. 
8.00. M»t Sat. at 5.00 CL to LAINC 

as COLETTE With Kenneth Nelson and 

j ohn Mont. A story with music by 
Ohn Dankworth. 


CHANNEL 

12-30 pm The Riordans. 1.20 Channel 
Lunchtime News. 5.15 Doctor Down 
Under. 6,00 Channel Report. 7.00 
Survival. 10.28 Channel Late Nawa. 
12^5 am Commentoirea at Prwisiona 
Mateo ro log Iquos. 


ULSTER 

1.20 pm Lunchtime. 4.13 Ulster News. 
5.1S Cartoon T<ma. 5.20 Cross roads. 
B-OQ Good Evening Ulster. 7.00 Emmer- 
dale Farm. 10.29 Ulster Weather. 11.30 
Gardening Today. 12.00 Bedtime. 


CRITERION. 030 3216. CC. 379 6565. 

Group Bkgs 836 3962 Or 379 6061. 
Eves. 8 00. Fri. A Sat. 6.00. 8.45. 

? obln Ray. Jonathan Adams. Martin 
on nor, TrieJa George In TOMFOOLERY, 
the words and musk and lyncs of TOM 
LEHRER- 


DUCHESS TO, CC D1-836 824 3. Gi 
sales 379 6061. Eves. 8.00. SaL 5 3 
8-30. Thurs. Mat. 3-00 CTIi 

'■ r 5.0 frwn ‘3 Nov) MARIA AITKEN 
CHAEL ^AYSTON in Noel Coward's 


roup 

JO A 
tThurs. 


GRAMPIAN 

9.25 am Finn Thing. 12 JO pm Tha 
Riordans. 1.20 North News. 6.16 
Emmerdale Farm. 6.00 North Tonight. 
7.00 The Elnctric Theatre Show. 11.30 
Reflections 11.36 Quincy. 12^0 am 
North Hea alines. 


WESTWARD 

12.30 pm The Riordans. 1.20 West- 
ward News Headlines. 5.12 Gua Honey- 
bun's Birthdays. E.15 Doctor Down 
Under. 6.00 Westward Diary. .7.00 
Mark It. 10.31 Westward Late News. 
1Z25 am Faith For -Ule. 12-30 want 
Country Weather and Shipping Forecast. 


836 5122. 


DUKE Of YORK'S. 

Mon-Thur 8.0 Fri 8.30. 

lyuUnM 'Wednesday at 3.0. FRANCES 
de II TOUR DAVID de KEYSER In 
DUET FOR ONE by Tom KEMPINSKf. 


FORTUNE. OT-836 2238. Evetlngs 
_ DUKE 


8. 00. Sar. 5.0. 4 6.0 EDWARD 


YORKSHIRE 


GARRICK. CC. S. 830 4S01. Evgs. 8.00 

(snare). Fri. and Sat. 5.30 and 8.30. 

deathtrap RANKLYN ln L *’ ln ' > 


12 JO pm The Riordans. 1 20 Calendar 
Your Service. 


GRANADA 

12.30 pm The Riordans. 1 JD Grenada 


News. 3.45 Calender At 
6.15 Life Begins at Forty. 6.00 Colan- 
der (Emlcry Moor and Belmont editione). 
7.00 Emmerdale Farm. 11.30 Cash and 
Company. 


GLOBE, s. CC. 01-437 1592. 01-439 6770 

Opens Tomorow 7.0. subs 8.0. Sats. 
6.0 6 8.45. FOR A LIMITED SEASON 
ONLY. HINGE AND BRACKET AT THE 
OHE. BOOK NOW (or BIG party 
DUCTtONS 15 and over. Tdwho 
-379 6061. 


hone 


GREENWICH THEATRE, s. CC. BSB 77 5 S 
_8.a . M*tl. sat 2.20 TIME AND 


CONWAYS bv J. B. Prlesae* 


11 Fish for a party 1 q the cabin 
(7) 

14 Crushes a relation by mar 
riage (T) 

17 What happens when the 
cashiers go on strike? There’s 
(2,7) 


18 Smlbbed. but brightened up 
again (8) 

19 Deduce the number in Hell 
(7) 

21 We gel at her boring topic 
of conversation (7) 

22 A rum unit, unique if it gets 
out (3.3) 

24 Hackneyed liturgy after 
time (5) 

26 Impetuosity obvious In the 
novel and short story (4) 
Solution to Puzzle No. 4,404 


(Burton) (6) 


DOWN 

1 Seen at Twickenham to dis- 
appear (4.3) 

2 Keeping time like the copper 
(2,3,*> 

3 Activity which has a ministry 
and boasts a statue in Hyde 
Park (6) 

5 Part of a natural mountain 
range (4) 




(S) Stereophonic broadc 
t Medium W8Y« 


RADIO 1 

5.00 am Ai Radio 2. 7.00 Davo Lea 
Travis. 9.32 Simon Bam with The 
Golden Hour-Fan 1: 1979. 10.32 Andy 
Peebles. 12.30 pm Newabeai. 12AS 
Paul Burnett. 5L32 Simon Bates with 
The Golden Hour— Part 2. 3.32 Peter 

Powell. 6J1 Tafkabout. 7.31 Mika 
Read. 10.02-12.00 John Psal (S). 


| Radio Wavelengths 

BBC Radio London 

1458k Kk, 206m & 9fL9vhf 

•f 1053kHx/2S5m 

1 10BSkHz/275m 

* 1z15kHz/247m 

V & 90-92-Svhl stereo 

Capital Radio: 

M B93kHx/433m 

m 200k Hs /1 500m 

1548kHz, 194m A 95Artrf 

2 909kKx/330m 

*t & 92-95vM 

London Broadcasting: 

A 88-91 vM stereo 


1151kHz. 261m & S/jvhf • 


Theatre Royal. ■ 01-930 

9833. £»». 7.45. Wed. 2.30. Sat. 4 30 
andfl-Oa. LEONARD ROSSITER. 
PRUNELLA SCALES In MICHAEL 
FRAYN'S MAKE AND BREAK. 
Directed by MICHAEL BLAKE MORE. 


QUEEN'S. CC. 01-TJ4 11h6. Eves. 8.00. 
4 ' 3 3on^ T^^DrSr.^^' 


Freddie 
tHJV by 
Midi! J 


, .. DRESSER. The new 
id Harwood. Directed bv 
KKt. 


RAYI 

PAUL 


'D REVUE BAR. CC 01-734 1593 

.00, _9.^JI1 1 00 pm. Opens Sun. 


presents THE 


FESTIVAL OF EROTICA. New Acts. New 
;. New Thm.s. 23rd sensational year. 


Girts, 

Fully air Cond- 


RQYAL COURT. S. CC. 730 1745. 
SUGAR A SPICE by Nigel -Williams. 
Evgs- B. Mon all seats £Z. 


SADLER'S WELLS THEATRE. EC1. Bkg. 
Office BS7 1672-3656-7505. Until 25 
Oct. Tomor. 2 pm Wed- Fri. 10-30 am 
A 2 pm S4L 2 pm A 5 pm WHIRLIGIG 
THEATRE presents Nutcracker Sweet. A 
musical play tor children. 


SAVOY THEATRE. 01-836 8888. JOHN 
ALDER TON. PAULINE COLLINS In 
Charles Dyer’s comedy RATTLE OF A 
SIMPLE MAN. evgs. Mon. -Thurs. at 
8.00. Fri. and Sat. 5.45 and a.45. 
Reduced. Group Bookies 639 3902. 


Credit Card bookings 


8118. 


SHAFTESBURY. Shartesburv Ave. WC2. 
CC. Tel. Box Office 01-D35 6596 01-836 
4255. TOM CONTI * GEMMA 
CRAVEN THEY’RE PLAYING OUR SONG 
If . possible hook at least 14 davs in 
AdranM by Post. Send 5AE and cheque. 

Prftor 5? 1 !* *2,9 Royal Circle JL8.00. 

£6J50. £5.00. Circle £3.50 C£I seats 

at the Box Office). Mon.-Fri. b.O. Mats. 

Wed. 3.0. Saw. 5.0 A 8.30. Credit card 

bo'oki'w onN 839 4682. Group Bookings 
only 839 3092. 


SHAW. 01-388 1 394. Eras. 7.30. Mat. 
Thur 2.30. THE PRICE by ARTHUR 


THEATRES 


WTNpHAtn. 0 1 -aj56_ 3028 . CC ^>kV«J 


379 6565. M-Thur. B. Fri. 8-40.SK. ». 
and 8.40 Dario Fo’s force ACCIDEHTAL 
DEATH OF AN. ANARCHIST. 
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YOUNG VIC. 928 6363. Tool. Thor. Fri,, J 
Sat. Mon 7.30 Shakespeare’s LEAR-.;..! 
Tomor 7-30 ROMEO A JULIET. AIL IkU’- ' ' 
£2. * 


CINH4A5 


ABC 1 A 2 SHAFTESBURY AVE. 836 
0861- Sep. peris. All Scats bfcWe. ' 

1: A Stanley Kubrick Film TOE 
SHINING (X). Wk. 4 Sun. 1J0, *yfe. 

Si W THE ELEPHANT MAN LAAX Wfc 
A Sun:. 1.30,. 4-45. 8-00. ' - • 


CLASSIC ENTERTAINMENT 
Teledata 01-200 0200. . 


fee I! Roon 




CLASSIC 1, 2. 3. 4, Chelsea King's Rang. 

01-352 5096. - - 

Last performance bookable. - 

1: LA CAGE A IIX FOLLES (AA). Pros*. 
3.30. 6-25, 9.05. 

2= BEING THERE (AAI. Progs. IAS.. 
4J50. 8.15. 

3:. LAST 2 DAYS!. LA DEROBAOf <X j, . 

WnJtAISi »i' M one 

(AAI. prog*. 2.15. 5.15. 8 AO. : 


: i f*-'” : 

»!' 

Cl. V-- 

; Sr i- 
!cp 

vipFn.i-' 

issfi * 
Sfc::- • 
'V r- . ' 


sum. 3.: 


SJ3. 8.20. 


CLASSIC 1, 2. 3. 4, 5, Oxford St. (01-636 

0310 (op. Tottenham CL Rd. Tube). 

I?* DRESSED 1 ^ TOJKH.L-CX). Prog*, lift '' 

l-^ST^DAYSl' XANAmi (Alin Optoy 
Stereo. Progs. 1:00. 3.00. 5.00.- XOR 

3:°THE HUNTER (AA). Prog*. 1.10, . . 

6.00. 8.30. 


LAST 2 DAYS! Dir DCROBABE tXk VJ 
French (Ha 


UaioBua— English subtitles. Prog* 
1.10. 3.30. 5.50, 9.15. • _• 

Si AIRPLANE! (A). Progs. 12R). 3.00. 
5.00. 7.00. 9210. ■ • 


CLASSIC. Lei coster Square. 01-930 6915. , 

-JCl.- 1.45 (not Sank SJ.K f 

' 3.30. 7.05. 


CRUISING (XL- 1^45 
8.55. EVICTORS 1X1. 




CURZON, Cureon Street. WI. 499.137871 ., 
Bert rant Tavenleri* UNE SEMAINE- Df - 
VACANCE5 (AA). (English . '. 

Props. 2-00 (net Sun). 4.05. 6JtO. RAO- •' 
ODE ON HAYMARKET (930 2738-2TTli. 


Rtrr Scheld-r In 
THAT JAZZ (X). 
4.40. B-OO. 


bos Fossa Dim AU. ■ 
Sep. preps 130. . 


QQEON LEICESTER SQUARE (930 Sim. 

In 70 mm! THE BLUE LAGOON (AAV. 
Sep. progs, dly- Drs. open 1.30. 4,311. 
7.45. "Tne Blue Lagoon" starts at 
2.20. 5A0. 8.501 • . • 


ODFON MARBLE ARCH W2 (723 2071-21 

DRESSED TO KILL IX i. See, progs. Ore. 

Open Dhr. 1.15. 4.15. 7.30. Evening 
Programme A Weekends -May Be Baabqi . 
In Advance. ; ■ -. J 


ir,' 

■■ • 
m m- • 
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STUDIO 3 A 4, Oxford Circus. 437 3300. 
LICd Bar. 3: THE DEER HUNTER OO. 
12.45. 4.05 7.30. Lte. show Sat. 10.50. 
a: THE SHINING IXi. Prams. 1.05. J.M.i- 
5.55. 8-20. Lie. show SaL 11.00. 


jM 


pm, 


Art 


ART GALUERIES 


AGNEW GALLERY. 43. Old Bond St.. W. ; 


MILLER. 


ST, GEORGES THEATRE. Tufnell PsrJc. 
■ . N7 T =i H RV r B OOk I no 607 1126. Ton.ght 
ft Tomor 7.30 MACBETH' Thurs, Fn A 
Sat 7.30 THE WINTERS TALE. 


ST. MARTIN'S. CC. 836 1443. Eras. 8. 
Matinees Tues. at 2.45. Sat. 5 and B. 
*«•";» Christie's THE MOUSETRAP. 
World s longest-erar run. 2Bth Year. 


*«*» d-ass 2660.- Evenings 8.00. 
Mats. Thurs. 3.00. Sat. 5.30 and 8.30. 
LONGEST-RUNNING COMEDY IN TOE 
WORLD. NO SEX PLEASE— WTRE 

BRITISH. Directed by AI 


■sas 

691*1. ROvIl SHAKESPEARE 

^".oTor^rga 


Oct 


TALK OF THE TOWN. 01-734 5051 
AIR CONDITIONING. CREDIT CARDi 
LONDON'S GREATEST Wlttr oSfi 
from 8 o clock. Dining A Dancing 9 30 
s. up ER £BVUI ; HUBBt'V and ra"?a bmS 
11 ** KAMAHl, Dancing until i am. 


THEATRE ROYAL. Drury Lane. BSB 8108. 

IwFFMrv tSSKW. „ Shells Hancock. 
SS?! I°°p- Broadway Musical, 
winner, ol 8. Tenry Awards. Evs. 7.30. 


rei!l P r5 <: en , “ t,n 5P W#d ' Sat ' 2.30'. Seats 
Offiw 


Must end November 15. 


HER MAJESTY'S. 01-920 6606. 6. CC. 

nS Tomi - - - • - 


light 7. Sub Eras A. ___ , 
A 6.15. Wed Mat 3 dram Oct 29). & 
se«H£anal._ Musical Melodrama THE 


Sat 


STREETS OF LONDON by the celebrated 
ftffll Bond ca nit. Graua sales: 
01-379 606T. 


KINGS HEAD. 226 1916- Dnr 7. Show 8. 
GOOD FUN by Victoria Wood. 


RADIO 2 

6.00 am News Summary. 5.03 Roy 
Moore (S). 732 Terry Wogan (S). 

10.03 Junmy Young (5). 12.03 pm 

David Hamilton fS). 2.03 Ed Snwart'g 
Request Show fS>. 4.03 Much Mora 
Music With David Symonds (S). 0.03 
John Dunn (S). 8.02 Hooray For Holly 
wood. 9.02 Tha Pleasure Ol Your Com- 
pany (S). 9.56 Sports Desk. 10.02 

The American Way ol Laughs. 11.02 
Brian Metrhaw with Round Midnight 
Including 12-00 News. . 2.02-5.00 am 
You and the Night and the Music (S). 

RADIO 3 

6.SS am Weather. 7.00 News. 7.05 
Overture (S). 8.00 News. 8.0S Morn- 
ing Concert (S). 8-00 News, 9.05 The 
Week’s Composer (S). 10,00 Sehubm 
String Quartet recital (S), including 
10-40-10-45 Interval Reading. _ 11J0 
Almost Minimal Music (S). 12.05 pm 
BBC Welsh Symphony Orchestra Con- 
ceit. part 1 (S). 1.00 News. 1.05 Six 
Continent*- 1.25 Coneert. part 2 (5). 
2.10 Viola da Gembe end Harpeichard 
(SI. 3.10 Fricker in Ratrespect (S). 
4.25 Jazz Today introduced by Charles 
Fox (S). 4.55 News. 5J» Mainly for 
Pleasure (S). 7.00 Malcolm Bin ns 

piano ' r sells I (S). 7.30 ** Dlnoratl.” 

Opera-comlqua by Meyarbeer (3). 
Act 1. 8.46 Sequences. 9.00 " DInorah." 


Act 2 (S). 9.55 Interval Reading. 10.06 
- Dmorah.” Act 3. 11.00 News. 11.05- 
11.15 Laelair (SI. 


RADIO 4 

6JJ0 am News Briefing. 5.10 Farming 
Today. 6J5 Shfpping Forecast. B30 
Today, including 6.45 Prayer for (he 
Day: 7.00. 8,00 Today * News: 7.30. 8-30 
Nawa Headlines; 7-45 Thought for the 
Day. 8.35 Yesterday in Parliament. 
S.4E The Fax by D. H. Lawrence. 0-00 
News. 9.06 Tuesday Call. 10.00 News. 

10.02 From Our Own Correspondent. 
10.30 Daily Service. 10.46 Story Time. 

11.00 News. 11.05 Thirty-minute 
Theetra, IIJS Wildlife from the Clihan' 
Hall, Rotherham. 12.00 Nswe. 12.02 pm 
You and Yours. 1ZJ0 Down Your Way. 
1«L55 Weathar; programme news. 1.00 
The World at One. 1.40 The Archers 
1.55 Shipping forecast. 2.00 Newtl 

2.02 Woman’s Hour. 3-00 News. 3,02 
Middiemareh by George Eliot, pert I 
(S). 4.00 Ray Gosling on two visits 
to tha North (Beverley). 4.15 Peace. 
Perfect Peace fS). 4.45 Short Story. 

5.00 PM. News magazine. 5.50 Strip- 
ping foracaaL 5.55 Weather; programme 
news. (.00 News. 6.30 Top ot the 
Form. 7.00 Nawa. 7.05 The Archers. 
7 JO Medicine Now. 7.G0 A Touch ol 
Genius (the career of violinist; Fntz 
Kreisier). 8 JO Tha Seaside in Autumn. 


9.05 In Touch (work prospects lor blind 
telephonists). 9 JO Kaleidoscope.. 9,59 
Weather. 10.00 The World Tonight. 
10 JO The Burkiss Way (S). 11.00 A 

Book at Bedtime. 11.15 The Financial 
World TonighL 11.30 Today in Parlia- 
ment 11.40 Vladimir Horowitz (piano). 
12.00 News. 


LONDON PALLADIUM. 01-437 7373. 
THE KEN DODD LAUGHTER SHOW 

£rf ft Sat 6 10 & 8.4 s. box Office ooon. 

G ™ s>, “ *- 


LYRIC. S. CC. 01-437 
a.00. Wed. 3-00. - 
DINSDALE LA.MD 
i n ALAN AY 
STEPS. 


3686. Evenings 
. and 8.30. 
'LA PAGETT 
" TAKING 


'tgrmbFiS' -, 8 5 6 . 9988- MonTto 

JOAN PLOWRIGHT. Z, COLW B 'AaKoIy 




VICTORIA PALACE. CC. 01-828 4735-6 
01-834 1 317. Eves. V-in. Mai W«f~ 
*2* ANNIE. Gre. sales Box 

SriSmX? 6061 ' Naw hoofel "B through 


^ r TjiMtra. Eariham 


l®”SS5K." c 4SS£"o-Ssr . Jtc 


SHAKESPEARE iCOM- 

aymi 55 




Paul 

** "■"■SKn i" wwi 

R'arat E ^ 5, B - 3 °- Fr, -^«- 


Wft - ££- - “J-f » «« twi« 


and 10.00. Sens. 6.00 
JSi “JO- Paul Raymond Presents RIP 
■?S5i.iS l j w Li c i!f f fQr 1 98o. The 

itfars. ^ * he 


629 G176. Autumn "_ExhibTKan .of., tag I^X- 


M aster Paintings and Drwrings. Until 1 1„ L 

Dec. Man. -Fri. 9.30-5.30. Thvre. nMH -7. 1 6 


BROWSE A DARBY. T8 Cor k __ 
ANTHONY AMIES iimT 'PETER FROUC. re 
Weekdays 10-5 JO. Sats. lO’-iajtt. ' . J b.~- . 

Latter: 


FI ELD BOR NS GALLERIES, 63. 

Grow. N.W8. 586 3600. JESSE Z 
— Fragments ol Scripture. 1 1- 

FINE ART SOCIETY, !48. New Boraf 


WI. 01-629 
1861-1944. 


8116. Joseph SmtfhxH 


LEFEVRE GALLERY. 30 , Brntor- SL. wi • f 
01-493 1 572-3. An ExffiMtfon -• <* * 

RECENT PAINTINGS — 

HH.LIER. RA. Mon.-FN. 



BY TTtfsmAM fe;, . r;. 

. ?<w. &». iST. j*?-. w c ii : . r: • V, 

btmirir .SSs 5 ■ • 


MARLBOROUGH. 6. Albemarle 

R. B. KITAJ, Post Ns A Drawings. UntR.'-ife:-;. 
Nov. 7, Mon.-Frl. TO- 5.50, Sat. 10-12-30. 

MATHAP GALLERY, 24, MoCconid Street- ft* ' 
London. IWi. 23s 0010. Specl^lfstt In 
IWl.C. and Contemporary palnUn** e* 
ARABIA. 


>0r 




"®BjY 


i*r *'• 


RICHARD GREEN CALL BAY. 4. New Bend 

street. , Wi l 01-499 S488 EXHIBITION 

OF., OLD ENGLISH SPORTING. PRINTSi 

Daily io.op-6.oo. Sots. 10.00-1 zjo. . . 


THE PARKER GALLERY. 2. AMaturtl 
Street- PlWoOmy. WI Exhibition pf OlS 
Marine. Military and Sporting and 
orwhlcal Prints end Raintliun ot 
MOflfltt- 


CLUBS 


V- r 9V ' 

IN* 

r !-v Jr 

JZ; 


* y 


■ w Sf 


eve has outlived the others beadie of-s:' 

jjjgjjgk jETCTgMgg-s 


GARGOYLE. 69. Dej 


n , ENeoUNTBR*" 


u.,. 


% 


•T. 


m 


EXHIBITIONS 


THE WORSHIPFUL Cam Dairy ot Got 6- 


Atfrnh 


BBC Radio London 

5.00 am As Radio 2. 6 JO Rush Hour. 
10.03 The Robbie Vincent Telephone 
Programme, 1.03 pm London Liva. 4 30 
London Nows Desk. 5.35 Music on the 
Move. 7.03 Black Londoners. 8.00- 
5.00 am Join Radio 2. 


London Broadcasting: 

E.00 * am AM-~B<ob Holness end 
Douglas Cameron. 10.00 Brian Ha yea. 

12.00 LBC Reports. 8.00 pm Alter 
EtghL 9.00 Nightl.no. 12.00 LBC 
Reports Midnight. 1.00 Night Extra. 

4.00 After Eight Special. 5.00 Morning 
Music. 


Please send me_defa3s of jqut subscription rates and how to 
(BLOCK CAPITALS PLEASE) Financial llinesr^iilar^y; - 

Name ' 

Position " ^ . — — ■ 


I 


Company 

Address 


Capital Radio 

6.00 am Mika Smith's Btoaklast Show 
fS). 8.00 Michael Asper (S). 12-00 
Graham Dane (5), 3-00 pm Roger Scan 
(S).' 7.00 Uncfon Tonight wilh Bnhm 
Wolfe. (5). 9.00 Nicky Home (SI. 

11.00 irony Myert's Late Show (Sf.'j 

2.00 hr John Sachs's Night Flight (Si, 


I 


rar 


Tyex: 


Cut out and rend (« 
Lrn Pcorer.i 


Telex: 3614734 

FINANCIAL TIMES 

hi — — „ «« ^ ^ — ^EUKDPES^ BUSINESS NEWSIER 




‘•’ikorv 

i J.iji 

a lilt-.. .. 


",V;v 


‘lit 
r 


'■ uti i 















Iflancial limes Tuesday October 21 1980 




THE ARTS 


Grs d Opera House, Belfast 

Tosca 

by. ELIZABETH FORBES 



Air playing for eight years 
in cfemas, concert halls and 
otfcej makeshift venues. 
JJofi rn Ireland Opera Trust is 
back /here it belongs, in the 
new restored and recently re- 
aper Grand Opera House, 
pelf . Appropriately enough 
tho ort, two-work season Is 
lnai rated with Tosca, the last 
opcj to be heard in Frank 
Mat i tin's beautiful theatre 
befc it sank into decay from 
whii a. fairy godmother — the 
Am Council of Northern Ire- 
lam has just rescued it. Many 
tect *al problems obviously 
rem i to be solved before the 
Gra Opera Hodse functions 
witl b solute smoothness; mean- 
wfti a splendid start has been 
mat 

Tm is produced by John 
Mai Zis. in ambitiously Iarge- 
scaifend realistic sets designed 
by leren Gregory- The false 
per ctive of the interior of 
San Andrea just fails to work, 
botjScarpia's claustrophobic, 
sha j apartment in Palazzo 
Far se and the platform of 
Gas Sam’ Angelo succeed 
briltotly in evoking the Roman 
reed Mr. Margulis underplays 
the ihysical violence of the 
ston concentrating on the vio* 
lentmotions of the three main 
chapters. Alun Francis, who 
conicts the fine Ulster Orches- 
tra, feives Puccini’s score a 
chtfber-music clapity of texture 
witjut scarifice of its dramatic 
tenfn, which- he paces 
unmngly. - 

Sla Axarlis sings Tosca, 
avtsng primadonna histrionics. 
T3i«alousy of the first-act duet 
will Cavaradossi is lightly 
touted in, but there are plenty 
of fenrous-toned climaxes in 
thaentral scene with Scarpia, 
coasted by a gentle, touch- 

fi. 

. ? 

pfcell Room 


ingly phrased “ Vissi d’arte.” 

Cavardossi, Benito Maresca 
offers a well-placed voice with 
free, ringing top notes, and an 
ability to convey his feelings 
for Tosca convincingly. Decep- 
tively mild in appearance and 
behaviour, Mario d'Anna’s Scar- 
pia is no cardboard villain, but 
plays his game of cat and mouse 

Un hollo in maschera . the 
second opera, is set in the 
Southern states of mid-19th 
century America, a time and 
location well-fitting to Somma’s 
libretto. Mr. Gregory's designs 
—slatted blinds, curtains and a 
fearsome gallows-tree — are less 
elaborate than his Tosco sets, 
but equally atmospheric. Chris 
de Souza produces, building up 
Ulrica, a blind Voodoo priestess 
who presides at the fatal masked 
ball, into the major symbol of 
the work. The NIOT Chorus, 
under-nourished In Puccini, wo g 
with welcome vigour and attack 
in Verdi, much helped by 
Lionel Friend, the conductor, 
who keeps rhythms buoyant and 
taut 

Francisco Lazara sings 
Ricoardo without much >in- 
osuciance — his laughter in the 
quintet sounds a trifle hollow 
and forced. But the duet with 
Amelia is excitingly phrased , 
and projected. Lois McDouall 
makes an intense Amelia, and 
her voice rings out with thrill- 
ing impaettn the gallows aria. 
Patrick Wheatley’s ' Renato .re- 
tains sympathy ■ even -as an 
assassin. Mary Gilmore 
supplies firm line and steady 
tone for Ulrica's pronuonce- ■ 
ments. Dinah Harris, a Creole ' 
page in iettuce-green trouser- 
suit . makes a lively, fresh- 
voiced Oscar. The conspirators 
are powerfully lead by Sean 
Rea as Samuel. 


Ireneus Zuk 


ANDREW CLEMENTS 


11 a bold pianist who begins 
a rttal with Brahms's F minor 
. sonp. No chance to loosen up 
themgers, to ease gently into 
. - fori technique is at full 
strqh immediately to negotiate 
J : thfilpenrng bars. It was to 
M Xrefiis. Zuk’s credit that he 
maced to bring considerable 
excfment to that exposition at 

3 arc of bis Purcell Room 
on Friday evening. 
r his playing may have 
beet-clearly Mr. Zuk does not 
puttmeh store by svelte kby- 
boaj manners— but it wen t on 
to reduce a programme of 
ujKrnmon directness. 

. Hthusiasm for the music was 
connumcated infectiously, set- 
ting technical problems along 
thevay that moderation could 
ess* bave “Abided. At • the 
Mr. Zuk look it, the coda 
- 10 |e finale of the F minor 
son^a : would have required 
;mzd|edged bravura; much of it 
•WU'bectacutariy approximate, 
bat. he feeling of breathless 
exrifnent seemed authentic. If 
. * dsewere in the sonata too 
mud detail was smudged and 
defeflve, the Andante and 
latehezzo left short of 
and rounded phrasing, 
the scherzo generated enough 


elan to suggest that in 
Schumann also Zuk would find 
many works to his taste. 

AS a departure from the ripe 
romanticism of the rest of his 
programme, Mr. Zuk included 
Debussy's Estatnpcs. But the ! 
change of approach was only j 
partial; there, were no mitigat- 
ing half-shades, no hints of i 
understatement. The chinoiserie 
of “ Pagodes " was given bold, 
primary colours; “ Jardins sous 1 
la pluie ” was rough dug, rather 1 
than carefully tended, its figura- 
tion clotted. , 

Two LisZt pieces — the sixth 
Hungarian Rhapsody and "Com- 
plainte” from Clones de Woro- 
nince — suited such a style, 
better, robust enough to benefit 
from forceful, and forced, pro - 1 
jectioh. A rarity also: the two ; 
Legendary Poems, Op. 12 by 
Victor Kossenko. who spent the 
second half of his short life in 
Mr. Zuk’s native Ukraine. Easy 
to dismiss the Poems as Rakh- 
martinov and water, with darker 
moments ft at hinted at Skrys- 
bin; but in these committed 
performances there was a sub- 
stantial case made out for their ! 
occasional inclusion in a suit- 
able context An enterprising, 
enjoyable recital. 


Arts news in brief 


New Spirit «* Path ling 
the Royal Academy’s 
1 winter .exhibition for 

raw opening in the main 
. Rories on January 15 to run 
br^ine weeks. 

, ; TSe exhibition, • which will 
oeSde the work of about 35 
rats, is being pur together by 
r--.t4un~of s ejectors, consisting 

• £-3&e Royal Academy’s 
ftjMitons secretary. Norman 
ta&ghal. Christos M. Joachi- 
ihM well-known. German art 
rttW and Nicholas Serota. 
fceAr of The Whitechapel 
M gallery. 

• • r * 

Qksical music and jazz meet 
_.t>Uaur of six concerts to be 
by rhe: Tony Coe 
huqhble with.- the Del me 
■,bi* Quartet as part of the 
iris* Council’s Contemporary 
Jhsf Network. 

^Stirling at the Round House, 
. AO$n. on November 2, the 
' uptakes in Aston University 
Centre, Birmingham 
K ^Stiuember 3); Huddersfield 
. wt Hall (November 5). 


Norwich {November 6). 
Arnolfini Gallery, Bristol 
{November 8), and the Royal 
Exchange Theatre, .Manchester 
(November 9). 

Tony Coe, described by The 
Observer as "... the best jazz 
clarinettist in the world today,” 
plays the solo saxophone in the 
music for the Ptnk Panther 
films and has played with the 
Fires of London and the 
London Symphony Orchestra. 

He has written the main 
piece to be played on this tour. 
The Buds of Time. 

* 

The Old Vic has appointed 
Adrian Vaux as resident head 
of design for the company. He 
will be responsible for the 
design of all productions, both 
in London and on tour. 

It is the first time stitfh an 
appointment has been made at 
The Old Vic in the last three 
years. 

Mr. Vaux comes from the 
Leicester Haymarket Theatre. 
He also spent many years with 
The' Mermaid Theatre. 



“Mary-Ann” (left) and u Miranda 1 


Marlborough Fine Art 


Kitaj’s pastels 


by WILLIAM PACKER 


Of all the artists who within 
the past 25 years or so have 
sprung from the conservatories 
of the British Art Schools, 
which despite much prejudice 
and propaganda to the contrary 
afford stm, as they always have, 
an excellent seed bed and pro- 
tective climate for their 
delicate -and infinitely varie- 
gated young shoots, none has 
blossomed so luxuriously and 
consistently as the American in 
exile. R. B. Kitaj. He is indeed 
by now very much one of ours, 
having made his career, his 
name and reputation here: and 
it is entirely on merit that any 
show of new work by him. even 
the revealment of a single new 
painting, has become an event 
of some considerable import- 
ance to the art world. 

Kitaj has always been uncom- 
promising in his commitment to 
figurative composition, and of a 
particularly literary cast at that: 
and if at times he has been 
inclined to parade his intel- 
lectual pretension just a shade 
too obtrusively, as though to 
make recondite reference alone 
the substantive justification of 
his work as an artist, itremains 
true nevertheless that his paint- 
ing as such has been legitim- 
ately, and in its time unusually 
ambitious. For their imagery, 
formal invention and technical 
command, his paintings require 
the highest critical respect: and 
among them are to be found 
some of the finest works of the 
past two decades, made here or 
anywhere. 

All of which should suggest 
that where the paintings lead 
the drawings must surely follow: 
but it is not quite so simple. An 
examination of his paintings 
makes clear immediately that 
the material, the imagery he 
has made peculiarly his own. is 
not discovered directly, not 


sought out at first hand in the 
physical world, but is instead 
invariably secondary, processed, 
mechanically simplified and 
ordered, in some sense pre- 
digested. Not reality but arti- 
ficiality is the dominant 
characteristic:- the forms are 
flattened,- the spaces constric- 
ted and distorted, the whole 
structure and organisation of 
the work extremely sophistica- 
ted and extremely mannered. He 
might not like the point to be 
made too forcibly, but the 
derices and techniques he 
deploys with such mastery are 
the staple of abstraction, and 
unthinkable without . Cubism. 
Tbe disjunctives, the shifts of 
scale, the incongruities and sud- 
den jumps and cuts, are tbe stuff 
of collage of all kinds: cubist, 
expressionist, constructivist, sur- 
realist 

Kitaj's work is at once a 
splendid compound of art his- 
torical reference, . and an 
informed commentary upon 
modern art, knowing, sidelong, 
sometimes instinctive. If he 
might seem something of a 
creative outsider today, hard to 
place, he would have been per- 
fectly at home in the extra- 
ordinary melting pot of Weimar 
Germany, with such artists as 
Grosz and Hoch and Bpckmann 
for bis fellows. 

This is all quite as it should 
be, for the artist, any artist, is 
what he is, and ' works as he 
must But now we turn to the 
drawings, of which the current 
show entirely consists (Marl- 
borough Fine Art until Novem- 
ber 7); and it is at this point 
that a disturbingly large gap 
opens up between practice and 
achievement to admit a flood 
of misgiving. Had these works 
served to clarify and extend the 
paintings, there would perhaps 
have been no inconsistency, but 


with a few exceptions they do 
not. 

For in recent years- Kitaj has 
declared himself -the guardian, 
indeed the embatied saviour, of 
the figurative tradition and its 
attendant disciplines of aca- 
demic study. He has been posi- 
tively Papist in his insistence 
upon the human figure itself as 
the first of the artist’s pre- 
occupations. Well, perhaps 
“The proper study of mankind 
is Man.** and when we are told 
that the artist who so freely 
summons the spirits of Degas 
and Van Gogh to his side, has 
devoted himself these two years 
past to drawing the figure, not 
unreasonably we expect great 
things. 

And here is the evidence, a 
group for the most part of large 
pastel and charcoal drawings, 
worked with a certain self- 
conscious intensity, and many 
of them strikingly frank images 
of sexuality. Some of them do 
possess, admittedly, these last 
especially, a certain iconic 
authority, but such as it is, even 
the eroticism, is beside tbe 
point. For tbe inescapeable 
inference- of the show is that 
Kitaj is making a declaration of 
himself as a figure draughts- 
man; and the equally inescape- 
able conclusion is that he does 
not draw the figure, sur le 
motif, very well. 

The chosen technique itself 
flatters to deceive, all the more 
so rubbed and scrubbed into a 
rich cartridge surface. Pastel 
will usually impress, whether 
it says anything or not; and 
here the juicy flesh colours and 
the vivid accents and highlights 
supply not the substance but 
only the illusion of authen- 
ticity. What modelling there is, 
over a thigh or across a flank, 
is cut off repeatedly by a crude 


Elizabeth Hall 


Diana Kacso by DOMINIC GILL 


I admired Diana Kacso’s per- 
formance of the Liszt sonata at 
the semi-final round of the 1978 
Leeds Piano Competition; and 
also her uneven but impres- 
sively gutsy Chaikovsky con- 
certo in the final (at which she 
eventually won second prize). 
I had more reservations about 
her South Bank recital a year 
later; and on Sunday afternoon 
I found her third major recital 
in London disappointing. 
Perhaps she is in danger 
of overreaching herself: of push- 
ing her considerable talents, at 
too early a stage, too hard. 

Any pianist who presents all 
of Liszt’s 12 Transcendental 
Studies in a single programme 
makes, implicitly, certain fairly 
serious claims about his or her 
technique — in the widest and 
most transcendental sense of the 
word. And if a pianist seems to 
be trying too terribly hard, 
while playing them, either to hit 
the right notes (which Miss 
Kacso managed for the most 
part with remarkable ease), or 
to impress simply by the agility 
with which one is able to nego- 
tiate those notes (by and large 
Miss Kacso’s case), the pianist 


will only tell a fraction of the 
story .of tbe music. 

There was a great deal of it 
missing in this recitaL Little 
sense of the breath, and breadth, 
of line that flows, for example, 
under the sparkle of notes in 
the A minor Study no. 2 — • or 
of the sheer melodic luxury and 
sensuous indulgence of “Pays- 
age. r> Most fundamentally, 
there was something unfailingly 
dull about Miss Kacso’s rhythms 

— which blunted the edge of 
“ Mazeppa ” so badly that even 
though she surmounted its 
trickiest digital problems 
successfully, the result lacked 
any kind of high current, high 
electrical charge. This deficient 
rhythmic sense — which is as 
much a matter of subtle 
emphasis, subtle colour and 
phrasing as pure motor impulse 

— permeated the whole of the 
recitaL “Feux follets** was 
above all rhythmically, not tex- 
tusally, dull; “Vision” seemed 
to move on leaden wheels; and 
she seemed not.' to have found, 
or even tried to find, a single 
solution to the central problem 
of “Eroiea” — how to make 
the tempo di mama rhythmic- 
ally interesting. 


The notes of her “Ricor- 
danza ” unfolded decently 
enough; but the music itself 
was a sorry bloom — without 
graciousness, capriciousness, 
quicksilver or grandeur. “ Wilde 
Jagd,” whose fervour, sharp 
edge and silken surge she very 
nearly caught, was possibly the 
best thing of the afternoon. But 
the phenomenally (and decep- 
tively) difficult F minor Study 
no. 10, whieh she played last 
showed up enough purely tech- 
nical motor weaknesses to make 
one doubt the wisdom of the 
project as a whole. Time will 


tell; but the time Is not yet 
come. As a prelude to the 
Studies she gave Schubert’s 
little- A major sonata D.664, and 
made it little in every way, no 
repeats; the tempo of the 
andante slow movement just 
over the edge into an allegretto, 
enough to turn it from a journey 
of spiritual discovery into a 
light-hearted serenade; the 
'finale, drained of all excitement 
and fantasy, proposed like a 
well-learned and mechanical 
exercise. Uninspiring introduc- 
tion both to Liszt, and to tbe 
Schubert Liszt so loved. 


Two RSC plays at Warehouse 


The RSC is to stage two new 
plays at The Warehouse: The 
Irish Play by. Ron Hutchinson, 
which ope ns on November 18 
(performances from November 
12) and Television Times- by 
Peter Prince, which opens on 
December 9 (performances from 
December 3). 

The Irish Play, a political 
comedy set in an Irish club in 
the Midlands, stars John 


Cowley. Jim Fitzgerald and 
P. G. Stevens. It is directed by 
Barry Kyle and designed by 
Bob Crowley. 

Television Times is a comedy 
which charts the uneven pro- 
gres of a group of TV profes- 
sionals working on a major 
drama series. This is Peter 
Prince’s first play for the RSC. 
It is also director Stephen 
Frears’ first RSC production. 


Gardone 


D’Annunzio’s villa 

by WILLIAM WEAVER 


and arbitrary, undiscriminating 
contour. The handful of por- 
traits are banal in their slick 
and superficial glamour, their 
emphasis upon a total, a kind 
of iostamatic image rather 
than a discovered and achieved 
likeness. 

But these are faults rather 
than deficiencies, for they stem 
not from particular ineptitude 
but from misapplied strength: 
for there is no rule which 
demands of tbe artist con- 
spicuous virtuosity in all 
departments of his chosen disci- 
pline; and Kitaj is no less a 
painter for having difficulty 
with the life figure. Indeed his 
difficulty gives his art its par- 
ticular stamp, keeping him 
away from realism and close to 
artifice. That crude contour, 
simplified and refined, and 
translated into characteristi- 
cally dry pigment describes 
with tbe nicest delicacy the 
idealised, abstracted figures that 
people his dream world: and 
the paint pulled across the tooth 
of the canvas holds the surface 
as the pastel never can, simply 
itself, whether fiat or descrip- 
tive. 

For dreams conform to their 
own laws; and in Kitaj’s true 
work it is inner conviction 
rather than exact anatomy that 
carries us with iL The large 
study in this show, and one of 
the aforesaid exceptions, makes 
the point for us: the three girls 
in “The Rise of Fascism” sit 
strangely together. . in no 
literal space at all. a breast dis- 
appears beyond an armpit and 
the head of a reclining figure, 
its body fore-shortened out of 
all existence, sits calmly on its 
flattened, strangely cocked ham: 
but nothing matters beyond the 
impassive, brooding. and 
utterly convincing presence of 
the work itself. 


In 1930, exactly 50 years ago, 
Gabriele D’Annunzio made a 
formal gifts of his villa and its 
vast -gardens to the Italian 
nation. Actually, it had already 
cost the nation considerable 
sums; and after the poet’s death 
in 1938, it continued to create 
some financial headaches. Still, 
it has proved an immensely 
popular attraction for tbe many 
tourists who visit the Lake 
Garda area. The grounds and 
the Museum, rich with memora- 
bilia. have been open for some 
years; then, in 1975, the poet's 
private apartments were also 
made accessible, and tbe num- 
ber of visitors has risen drama- 
tically. In 1979 admissions num- 
bered 230,000. 

But the Vittoriale is not only 
a museum, a shrine; it is also a 
Foundation, which is interested 
in furthering study of D'Annun- 
zio and his period. It sponsors 
annual productions of D’Annun- 
zio's plays, assists qualified 
scholars working on the 
turn-of-the-century period (the 
Vittoriale houses a large. 
efBcienVy-run library ), orga- 
nises special events — such as a 
festival of films inspired by 
D'Annunzio's works— -and an- 
nual scholarly conferences. One 
of these conferences was held 
recently, on the subject of 
“D'Annunzio’s Theatre Today.” 
with speakers including Raul 
Radice, editor of the recently 
published correspondence of 
Eleonora Dure and Arrjgo 
Boito; Gerardo Guerrieri, a Duse 
specialist; and Emilio Mariano, 
director of the Vittoriale and 
author of many works on 
D’Annunzio of capital impor- 
tance. 

To coincide with this con- 
ference. the scholar Giovanni 
Dalla Pozza has arranged, in 
two rooms near the Museum, a 
a documentary exhibition called 
“ La Fabbrica del Vittoriale.” A 
generous and intelligently- 
chosen array of photographs, 
letters, architectural drawings, 
and other papers illustrates the 
long, complex process by which 
D’Annunzio transformed a 
simple country bouse into the 
vast labyrinth of the Vittoriale, 
meant as a monument to 
Italian valour, but also as a 
shrine of the poet himself. 

“I want to invent the places 
where I live,” D’Annunzio wrote, 
in a letter of 1926, five years 
after be had retired to Garda. 
And from 1921 until his death 
17 years later, he poured all his 
energy and his imagination into 
the invention of the Vittoriale. 
In this job he had the support 
—the complicity, one would 
almost say— of a young architect 
named Gian Carlo Maronr: and 
the current documentary show 
at the Vittoriale is really a 


Elizabeth Hall 


The English Concert 

bv RICHARD JOSEPH 


London now boasts an impres- 
sive pool of ‘‘authentic” pre- 
classical players. Theories of 
bowing and articulation may 
' vary, but the finest of these 
players are usually shared 
between two or three ensembles. 
It comes as no surprise to find 
that the string sections of 
Trevor Pinnock’s English Con- 
cert and Christopher Hogwood’s 
Academy of Ancient Music are 
all but identical. 

Yet the English Concert’s 
style and approach, as demon- 
strated at the Elizabeth Hall on 
Sunay evening, is strikingly 
individual and very different 
from the rival Academy’s. Their 
suppleness of rhythm and 
security of ensemble, the 
greater imagination revealed in 
their phrasing, musi be attri- 
buted to tbe enthusiasm and 
thoroughness of Pinnock's direc- 
tion. 

His continuo playing is a 
model of rhythmic stability and 
harmonic tact; the harpsichord's 
support is felt and not obstru- 
sively heard, which is right and 
proper. On Sunday. Pinnock and 
Kenneth Gilbert played two of 
J. S. Bach's double Harpsichord 
Concertos, in C major BVW1061 
and C minor BVW1060, and the 
contrast ' between Gilbert's 
classical, steady legato and 
Pinnock's more detached finger- 
ing and effusive phrasing 
focused this artist’s musical 
profile all the more clearly. 
The temperamental differences 
between these equally fine 
players made the. performances 
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testimony to Maroni’s consider- 
able— if not always positive — 
role in the creation of the villa . 
and the grounds. 

Tbe photographs show groups 
of workers, building walls or 
enjoying a flask of wine when 
celebrating ihe completion of 
one of the many buildings here. . 
There are pictures of the prow 
of the warship Puglia being 
imbedded in the steep hillside 1 
garden, jutting proudly towards ’ 
the Jake far below. And there 1 
are pictures of the house 
D’Annunzio first bought, the 
plain, almost blank VHla Thode 
(originally the property of ■ 
Cosima Wagner’s son-in-law, a 
German an historian). Blank- 
ness was something D’Annunzio 
could not tolerate. His horror 
racui soon made him add a 
portico to that facade, then some 
huge stone stemme. coats-of- 
•arms. Inside ftp house, the 
jumble is even more impressive: ! 
the guide-book says that in the ’ 
bathroom there are over 2,000 • 
objects. When you look around, , 
you believe it readily. . 

The Foundation publishes a 
‘scholarly journal, the pworfenu 
dei Vittoriale: and last sum- 
mer's issue was entirely devoted 
to an enlightening selection of 
D’Annunzio's Jotters to Moroni, 
presented by Emilio Mariano. 
Shortly after he met the poet. 
Maroni was installed in a little 
house on the grounds; but since 
D’Annunzio often made himself 
invisible for long periods, even 
to his entourage, he despatched 
letters, bulletins, for a distance 
of a few metres. Maroni was 
not only D’Annunzio’s architect: 
he was also required id fend off 
unwanted visitors or dunning 
tradesmen, to tend to the 
humblest details of the com- 
plicated routine of the 
Vittoriale. 

Funds came and went, so 
construction stopped and 
started. Often several projects 
would be going on simultane- ■ 
ouslv. and the workmen would 
be shifted from one to the 
other at the poet's whim. Long 
after D'Annunzio's death, con- 
struction still continued; and 
Maroni, left in charge, was able 
to indulge his most outrageous 
conceptions 

Whether one likes him or not, 
D'Annunzio is an arresting, 
unique figure. The Vittoriale. 
with its dizzying jumble of 
patriotism, religiosity, poetry, 
with its eerie juxtaposition of 
rare works and junk, is a place 
apart. It is no use talking of 
bad taste or good; D’Annunzio 
was far beyond such considera- 
tions. The villa is a chapter of 
his biography, and of history. 
And it has to be seen to be 
believed. 


particularly enjoyable and cer- 
tainly clarified the alternations 
between the instruments. Both 
harpsichords — a good Germanic 
Goble and a nice French copy 
by the currently fashionable 
David Rubio — were well 
matched in tone but not 
intonation. 

A pair of Handel’s Op. 6 Con- 
certos framed the programme. 
After a cool start, the Concert 
played with enthusiasm and 
some of the fire and wildness 
this music needs. British musi- 
cians too often concentrate on 
the Georgian regularity of Han- 
del's harmonic structure, to the 
neglect of his melodic exuber- 
ance. In both the Handel and 
Bach pieces the group's light- 
ness of bowing created a great 
variety of staccati. and this kept 
the inner parts continually alive. 
Unfortunately. Pinnock bunched 
bis fiddles together on the left, 
rather than separating first and 
seconds antiphonally. This 
meant that many of the quick 
alternative phrase structures so 
characteristic of late baroque 
music were suppressed. 

Leader Simon Standage played 
Leclair's A minor Violin Con- 
certo, Op. 7 No. 5. This is a 
curious amalgam of Italian pas- 
sion and French style, which 
should hare suited Standage's 
detailed, slightly mannered 
playing well. Unfortunately, a 
few tricky patches in the open- 
ing rirace, and the responsi- 
bility of leading the rest of the 
programme, resulted in his 
treating the solos with caution 
rather than abandon. 
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The poodle of 
the Left 


MR. MICHAEL FOOT said 
yesterday that he was not seek- 
ing to be a caretaker leader of 
the Labour Party. Instead he 
ts offering himself as an under- 
taker. 

Mr. Foot’s decision to stand at 
all is an indication of tbe 
desperation of the Labour Left. 
When Mr. James Callaghan 
announced his retirement from 
the leadership last week. Mr. 
Foot said that the idea of h’~ 
seeking the succession h’o--" 
was “most improbable." T T’ 
appeared to ha^e an eir'oT' 
pact with Mr. Peter Shore. True. 
Mr. Shore seemed an odd candi- 
date for the Left to embrace, 
but the theory was that if M r . 
Shore stood, Mr. Foot wo ,,1 (! 
support him and vice versa. M”. 
Shore duly declared his candi- 
dature. 

Calculation 

Now it looks as if Mr. Foot 
has been seduced by tbose very 
same voices that tried in the 
end to persuade Mr. Callaghan 
to stay. The far Left does not 
really have a candidate of Its 
own, which is itself a comment 
on its credibility. Instead, it is 
prepared to hack almost anyone 
who might succeed in keeping 
out Mr. Hen is Healey. It became 
clear over the last few days, as 
indeed it ought to have been 
clear all along, that the chances 
of Mr. Shore doing any such 
thing were not all that great, 
especially with Mr. John Silkin 
also in the ’■ace. So the Left 
has turned to M~. Foot as a 
better bet, and Mr. Foot has 
heeded the sirens. 

As a calculation, there is 
almost certainly something in 
it, though Mr. Foot's canri Ma- 
ture would have looked rather 
more impressive if it had been 
declared at the outset and Mr. 
Shore and Mr. Silkin had kept 
out altogether. It should also 
he said that Mr. Foot does have 
some merits. His conduct as 
deputy Prime Minister to Mr. 
Callaghan did not indicate an 
unthinking addiction to the 
ideas of the far Left On the 
contrary, he used his position 
to ensure the Left's acqui- 
escence to policies of economic 
restraint. That was a brave per- 
formance. He is also a constitu- 
tional conservative and was 
prepared to warn a rally of the 
Tribune Group at the Blackpool 
Conference three weeks ago not 
to go too far in its attempts to 


undermine the sovereignty of 
the Parliamentary Party. Not 
least, he is by nature a coneili- 
tor; he believes undoubtedly in 
bis own ability to hold the 
Party together, and many 
Labour MPs will be rempted to 
vote for him for that reason 
alone. 

Refuge 

On the other hand, Mr. Foot 
is 67. He has not been especially 
fit As Secretary of State Cor 
■Employment and one of the 
architects of the “social con- 
tract." he presided over the ex- 
plosive wage agreements of 
1974. Some of the most permis- 
sive legislation towards the 
trades unions, which has caused 
.such trouble since, stand'? in h‘s 
name. He is against British 
membership of the European 
Community and in favour of 
unilateral nuclear disarmament, 
however much be may have 
fudged on those issues when in 
office. 

It is possible 1)at all those 
factors make him the ideal 
Labour leader and that the 
unity of the old Party could be 
preserved, at least for a while. 
But that is the point: it would 
be the old Party, committed to 
the old causes. It is very doubt- 
ful whether a Party led by Mr. 
Foot could retain the allegiance 
of Dr. David Owen, Mr. Wil- 
liam Rodgers or their lesser 
known supporters. It would be 
more likely to be a refuge for a 
mixture of revolutionaries and 
sentimentalists. The idea of Mr. 
Fot even beginning to try to end 
♦h“ process of infiltration bv the 
no", deraocratice left is almost 
b?»ond belief. 

Reform 

Yet, in a way, Mr. Foot’s 
decision to stand has performed 
a service. It has exposed the 
left wing strategy for what it is: 
a campaign to defeat Mr. Healey 
at any cost and preserve Mr. 
Callaghan by other means. Mr. 
Healey so far has been relatively 
quiet. He should now come out 
into the open and say that both 
the structure and the policies 
must be reformed if the Party 
is to have any chance of win- 
ning a general election. Reform 
wouldobe difficult enough under 
Mr. Healey's leadership. Under 
Mr. Foot's it would be impos- 
sible. Mr. Foot has already 
consented to become the poodle 
of the Left 


Spain bids for 
expansion 


THE POSSIBLE is proving hard 
enough to achieve: miracles are 
going to take a good deal longer. 
Such must be the interim report 
on the economy of Spain as the 
country struggles to get out of 
four years of stagnation or 
worse. Real growth was only 1 
per cent last year and wilt prob- 
ably be halved in 1980. The 
Government forecasts 2.S per 
cent in 1981. which looks opti- 
mistic. These are rotes which 
do not keep up with population 
growth, so that Spaniards are 
becoming poorer. 

The long term pattern is easy 
to discern. A few years ago 
Spain was seen as one of the 
coming industriM Dowers in 
Europe — a potential member of 
the European Community, with 
relatively low labpur costs and 
a reputation for stable indus- 
trial relations. Evnnrts were the 
locomotive of economic expan- 
sion. Much of that has changed, 
laroelv because of the explosion 
of the cost of energy in the 1970s 
and the widespread inter- 
national recession which it 
caused. 

Wage levels 

Industrial relations still are 
belter than in many another 
European country, but wage 
costs have risen steeply— by 16 
per cent this year alone. Wages 
have approached EEC levels 
and in some cases have sur- 
passed them: a Spanish steel 
worker, for instance, is paid 
more than his Italian counter- 
part. When waees are translated 
into unit labour costs, overman- 
ning and inefficiency often 
make matters worse. 

The list of Spanish economic 
problems does not end there. 
ShipHbuilding and steel, which 
contributed greatly to Spanish 
industrial achievement in the 
1960s. are in Trouble the world 
over. The enerev crisis is tak- 
ins a serious toll of a country 
which imnnrts 70 ne” cent of its 
energy On top of that 

jnembo^sbin in rim ff.C may not 
come about as quickly as hoped 
for. The French will resort to 
delaying tactics until they are 
sure that the argument about 
the Common Agricultural Policy 
has been settled in such a 
manner that Spanish competi- 
tion will not ruin their farmers 
and vineyards. 

These, rhen, are the problems. 
As regards the EEC. Madrid has 
flnw*i •* miwAeHne that the 


question of agriculture to be left 
until the end of the negotiations 
for accession, among other 
things until after next year’s 
French presidential elections. 
(There is a touching belief that 
French presidents forget the 
immediate national interest as 
soon as they are re-elected. Ex- 
perience teaches otherwise.) 

As regards the more funda- 
mental matter of the future of 
the Spanish economy, a hope- 
ful sign is that industrial Invest- 
ment appears to be stabilising. 
The Impulse has come from 
small companies detecting a 
chance in world markets, and 
from large scale foreign invest- 
ment. The Government of Dr. 
Adolfo Suarez intends to seize 
its chance and wants to spend 
its way out of trouhle. 

The draft budget for 1981 pro- 
vides for a 31 per cent increase 
in public sector investment That 
includes public works, the tele- 
pbone system, housing, but also 
State-owned industry. In the 
latter sphere, a goodly part is 
the 28 per cent increase foreseen 
next vear in the investment pro- 
gramme of INI, the State-owned 
holding company. Its invest- 
ment target for 1981-85 is 
Pta l.TOObn (about £9.6bn) in 
constant 19S0 pesetas. 

Motors 

INI bas a finger in many 
industries, profitable and other- 
wise. Its chief worry at the 
moment is finding a replacement 
for Fiat as partner in Seat, the 
largest Spanish motor company. 
Seat is making losses and the 
Italians want to get out Toyota 
is said to be looking bard at 
this opportunity of manufactur- 
ing within the European market. 
Altogether the motor industry 
bas proved attractive to foreign 
investors, in spite of its current 
setback. Ford and General 
Motors are cases in point: on 
a smaller scale so are Daimler- 
Benz, International Harvesters, 
and Nissan. 

The future of these and other 
foreign ventures in Spain will 
depend ultimately upon the 
world climate. Spain lacks the 
strength to spend its way out of 
worldwide troubles. Others who 
have tried have paid for it with 
ever increasing external deficits. 
That said, Spain's standing as a 
borrower remains good, and the 
prize of resumed economic 
growth justifies the taking of 
some risks. 




Key figures in the hierarchy (left to right)— Mr. Mikhail Gorbachev, Mr. Viktor Grishin, Mr. Vladimir Dolgikh, Mr. Grigory Romanov, Mr. Mikhail Solomentsev, Mr. Petr Demlchev, and Mr. Yuri 

Behind the Soviet old 



P RESIDENT Leonid Brezh- 
nev and tbe rest of the 
Soviet leadership appear 
to have woken up, rather late 
in the day, to the possibility that 
Mr. Ronald Reagan could well be 
elected President of the United 
States next month, and the 
prospect does not appear to 
please them. 

Mr. Brezhnev, in conversa- 
tion last week with Mr. Arznand 
Hammer, Chairman of Occi- 
dental Petroleum, went out of 
his way to endorse Mr. Carter's 
bid for re-election by express- 
ing bis “ high regard ” and 
“warm feelings" for the man 
who has previously been 
characterised as vacillating, un- 
reliable and anti-Soviet. 

There is no re:isrn to believe 
the Soviet leadership has 
fundamentally charged its view 
of President Carter. But he is 
at least a kenvn quantity. 

Mr. Reagan very much 

an enigma— that in his 
pub T ic utteror.o?:* be -"nines over 
as strongly jnjS-Suviet and a 
supporter cf higher military 
spending. Ho is also a critic of 
the SALT 2 agreement while 
President Carter, whose officials 
spent over tiro years negotiating 
with the Russian/, is committed 
to its rntlflcm'.an. 

If the Ruwiar.s r*re worried 
about the nroapf.es for the next 
U.S. nomini Titian. their con- 
cern is mere Vitn matched by 
growing "'05sc-ii f- ars about the 
shape o f iv:-v Soviet leader- 
ship which ii. ; :-??y to emerge 
at sem? s- .he tenure of 
the n.::: 5J .£*. ?»•■:<? 5 ent. 

Mr. ?-r •rl.r-r-v. after all. is 73 
years cid. :Tc came to power 
in October 19 c i when he was 
58 as part cf the Brezhnev- 
Kosygln-Podgorny troika. Mr. 
Lyndon Johnson was U.S. Pre- 
sident, Mr. Harold Wilson had 
just been elected Prime Minister 
for the first time, and General 
de Gaulle was still ruling 
France. 

Mr. Podgorny was dismissed 
at President of the Soviet Union 
three years ago. But Mr. Alexei 
Kosygin, aged 76, is still Prime 
Minister even though virtually 
incapacitated by recurrent 
heart and circulatory problems. 

Other leading figures of the 
Politburo “inner four’’ include 
the party's ideological overlord 
Mr. Mikhail Suslov, who is 79 
next month, and Mr. Andrei 
Kirilenko, 74, who holds the key 
party organisation post. The 
average age of the 14-man 
Politburo is well over 70, and 
its oldest member, Mr. Arvid 
Pelshe, is 81. 

What is more, two of the most 
senior Government Ministers to 
hold Politburo .rank are also 
advancing in age. These are 
Mr. Andrei Gromyko, the 
Foreign Minister, who is 71, and 
Mr. Dimitri Ustinov, the 
Defence Minister, who is 72. 


Anthony Robinson 

finds there is a 
disturbing lack of 
experience among the 
men most likely to 
lead Russia when its 
ageing leaders go 


& 


Mr. Gromyko, like other 
members of his generation, was 
singled out by Stalin before the 
outbreak of the Second- World 
War. He became head of the 
American department of the 
Soviet Foreign Ministry in 1939 
and was sent to Washington as 
Soviet Ambassador in 1943 at 
the tender age of 34. His 
appointment was partly in 
recognition of his tough nego- 
tiating s kills but also an 
expression of Stalin's deep dis- 
pleasure at the Allied refusal 
to open a second front in 
Europe. 

Mr. Gromyko has since had 
an unbroken diplomatic career 
culminating in his appointment 
as Foreign Minister in 1957. He 
has survived six U.S. Secretaries 
of State and is a personal monu- 
ment to the continuity of Soviet 
foreign policy. No other diplo- 
mat in- the world has his range 
and length of experience. 

But it is precisely this kind 
of concentration of experience 
in the hands of such a small and 
ageing body of men which is so 
fraught with complications for 
the future. Policy-making and 
decision-taking in the Soviet 
Union are so concentrated and 
centralised that those outside 
the charmed Politburo circle 
have little chjmce of gaining 
useful experience of wider 
issues outside their own narrow 
range. 

There is always a risk, when 
concentrating on personalities, 
to underestimate the value of 
staff work, back-up bureau- 
cracies and research establish- 
ments. The foreign ministry In 
particular is well serviced by 
institutes like the UjS. and 
Canada Institute and the other 
regional bodies. Even so, there 
is no substitute in the last 
analysis for direct experience of 
negotiations, and decision- 
taking accumulated over years. 
Little grooming in this sense 
appears to have taken place. 

It is a problem which has 
been exacerbated by Mr. 
Brezhnev himself who, having 
been carefully groomed by Mr. 
Khruschev, subsequently played 
a key role in his downfall. He 
has been determined not to 
suffer a similar fate. Time alone 
has shown his success. 


He has consistently filled key 
positions in the Party and 
Government apparatus with men 
personally loyal to him, par- 
ticularly those men, nicknamed 
the Dnieper mafia, who rose 
with him through the purge- 
decimated Party apparatus of 
the Ukraine in the 1930s and 
1940s. 

These include Mr. Kirilenko, 
who is widely tipped to become 
art interim successor to Mr. 
Brezhnev if a younger candidate 
cannot be agreed; Mr. Konstantin 
Chernenko, who was promoted to 
the Politburo in the last minor 
re-shuffle in 1978; and Mr. 
Nikolai Tikhonov, who a Iso 
moved up to the Politburo last 
year at the age of 74. He is 
tipped to succeed .Mr. Kosygin 
temporarily an the event of the 
latter’s death or incapacitating 
illness. 

As these men grew older they 
blocked The promotion prospects 
of younger men. What is more 
several ambitious men of the 
younger generation have been 
removed. They include the 
former Party agriculture spe- 
cialist, Mr. Dimitri Polyanski, 


a dangerous dearth of top lead- 
ership material among the 14 
voting and nine ■ non-voting 
Politburo members from whose 
number Soviet leaders are tra- 
ditionally drawn. 

One of the main inferences to 
be drawn is that the successors 
to the present leaders will be 
forced by tbeir own lack of ex- 
perience or pre-eminence to work 
out a collective form of leader- 
ship for what could prove 
to be a lengthy interim period. 
The real problems coufld arise if 
the Politburo members failed to 
agree among themselves, lead- 
ing to toe choice of a compro- 
mise candidate for the key 
Party secretaryship from outside 
their ranks. This is possible, but 
unlikely and unprecedented. 

At this stage the odds favour 
tbe emergence of a new. leader 
from among the handful of 
Politburo members now in their 
50s and 60s. Prominent among 
these men is Mr. Yuri Andropov 
who, as chairman of the KGB, 
is responsible for security and 
intelligence matters in the 
Politburo. 

It used to be the conven- 
tional wisdom that no KGB 
chief would ever be allowed to 
take over the top leadership 
post. 

Around the Soviet bloc as a 
whole, however, there are two. 
East European Communist 
parties headed by former 
security chiefs — Mr. Erich 
Honecker of East Germany, 
and latterly Mr. Stanislaw 
Kama. ' the new Polish Party 
boss. The Soviet system is fac- 
ing a daunting series of 
economic, political and ideo- 
logical challenges and the 


Romanov. Both men have been 
involved in rather bizarre inci- 
dents in the past two years. 

Kremlinologists, and those 

f amil iar with the importance of 
the Russian iconic tradition, 
became terribly excited during 
last year’s May Day celebrations 
when the Moscow evening paper 
came out with a doctored photo- 
graph on its front page. Care- 
ful comparison with other 
photos taken of the leadership 
during the parade showed that 
Mr. Kirilenko, that is to say an 
“ icon," had been eliminated 
from the photo. The assump- 
tion was that this could not have 
happened without a nudge from 
Moscow Party boss Grishin. 

Some months earlier rumours 
spread in Leningrad that Mr. 
Romanov had abused his power 
to acquire the Czarina’s china 
for his own daughter’s wedding 
celebration and that drunken 
guests had ended up smashing 
some of the priceless crockery. 
Both incidents reveal in differ- 
ent ways that these men are 
powerful- — and have powerful 
enemies. 

The problem with both 
Grishin and Romanov is that 
neither of them bas any sub- 
stantial experience of foreign 
affairs. 

The same applies to the other 
two local party bosses in the 
Politburo, Dinmukhamed 

Kunaev, the 6S-year-old Kazakh 
Party boss, and Mr. Vladimir 
Shscherbitski, the 62-year-old 
Ukrainian Party boss, who also 
carry the handicap of non- 
Russian nationality. (After 
Stalin, a Georgian, the conven- 
tional wisdom has It that the 
.party would not stomach 



6The net result of death, purge and immobility in 
office is now a dangerous dearth of top leadership 
material in the Politburo^ 


and Mr. Kirill Mazurov, the am- 
bitious Party boos from Bye- 
lorussia who was removed, offi- 
cially for health reasons, two 
years ago when be was 64. 

Ironically, death has also taken 
its toll of the younger men. Mr. 
Fyodor Kulakov, the Politburo 
man in charge of agriculture, 
died two years ago aged 61, and 
Mr. Petr Masherov, the 62-year- 
old Party boss from Byelorussia 
died in a car crash earlier this 
month. He has just been replaced 
by 63-rear-old Mr. Tikhon 
Kiselev, a former Premier of 
Byelorussia. 

The net result of death, purge 
and immobility in office is now 


appointment of a former 
security chief could well look 
reassuring to many a nervous 
Party apparatchik. 

Other potential rivals for the 
top job include two relatively 
young men who are both power- 
ful Party bosses in their own 
areas as well as being of 
Russian nationality and having 
full Politburo status. They are 
66-year-old Mr. Viktor Grishin, 
who took over the important 
Moscow City Party leadership in 
1967 after a lengthy career in 
the trade union movement, and 
his counterpart in Leningrad 
and “baby” of the Politburo, 
57-year-old Mr. Grigory 


another non-Russian as leader.) 

This nationality factor can 
also be taken to exclude the 
further promotion chances of 
the Azerbaijan, Uzbek and 
Georgian Party secretaries, who 
axe all relatively young men 
with Politburo status. But it 
does give a chance to Russians 
like Mr. Petr Demichev, the 62- 
yearold Minister of Culture, and 
Mr. Mikhail Solomentsev, the 67- 
year-old Premier of the Russian 
Federation- Both have non- 
voting Politburo status of long 
standing — 16 years in the case 
of Mr. Demichev. 

Mr. Demichev graduated as a 
chemist served as a political 
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commissar during the war, fed 
later as first secretary- offo*. . 
Moscow Party Committee.jHe 
gained industrial experientjhts - 
chairman of • the. 5 ' 7 m:: 
Chemical and Light ladusflsfe • 
Committee before taMrigj tor- ■ 
from Mrs. Ekaterina . Forma 
as Minister of Culture ii 
(a job closely connected U 
propaganda and. media .cbntfe 
He has travelled quite «£§$ . 
outside the socialist coanafei:: 
and played an active ntffSjfc 
the run-up to the invasio£et 
Czechoslovakia in 1968. 

Two other men. in their ®fiy> 
fifties also deserve -attennji;- 
Mr. Mikhail Gorbachev, 50, Sow 
promoted to the six-man'. Ifey.- 
Secretariat in 1978 and ' bm? 
up to the Politburo last ye^s. 
a non-voting member |£tK 
responsibility for agriculjga .• 
Another interesting figogfk - 
55 - year - old « Mr. . VI; 
Dolgikh. He has had 
years' experience in 
Secretariat with 
for heavy industry — ateW., 
sector with dose military a» 
nections. Mr. Dolgikh is-ifttav 
esting because ho reprea&fe-. 
the post-war educated, gesta- 
tion, having both technicdtod ! 
higher educational qt 
tions and practical 
of industrial managements 
The future lies, evei 
with the. men ©f.Mr.JRoI 
generation. But few 1 61 
have yet had the oppm 
to develop their potential &nd 
gain the kind of experraee 
which is required to matftge 
the affairs of a super-powr ln 
the challenging condition; cif 
the 1980s. This makes j$e 
whole succession quetion 
fraught with uncertainty! 
leaves scope for miscalcu] 

The Brezhnev leac 
unwillingness or inability 
countenance reforms at jtttflie 
whilst pressing ahead fb 
expansion of Soviet powerobd 
influence abroad will leafed a 
legacy of economic attri- 
tion and military stregth- 
Little effort bas bees mae to 
adapt and adjust to the rifflr 
sociological and educaturif. 
changes which have aeift* 
panied the transformation «£ the. 
Soviet Union Into an 
ingly urbanised, li 
country. Considerable 
underlie the superfldal 
It is the future condisttof 
Soviet foreign policy -whttfcfe' 
of most concern—rbotii 
Soviet Union's nervous; apd -. 
insecure allies in Extern 
Europe and to the wo*# ffl 
large. As American votd&.go 
to the polls in two weeks^qy 
might well ask themttves 
which, if either, of th*p4w» ■ 
candidates is better pressed 
to deal with the risfe;«d 
opportunities which could$nse 
from leadership change? Si-She 
Soviet Union. -C- 
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MEN AND MAHERS 


Lowe makes 
a break 

How many people. I wonder, 
know that Edward Lowe has 
been leading a double life for 
the past 25 years? By day he is 
known to many in the business 
world as the national sales 
director of Allied Breweries. By 
night, however, he is friend to 
the thousands, occasionally mil- 
lions. who, sipping their cocoa, 
sit transfixed by the clicking of 
coloured balls, the squeak of 
chalk on cue. and lulled by the 
sotto roce Berkshire burr of Ted 
Lowe, snooker commentator. 

This seemingly curious blend 
of careers, however, seems not 
at all odd to Lowe hknself. 
“ The two have knitted very well 
together," he tells me. “ I am a 
salesman. I am a beer salesman 
for Allied and a salesman for 
snooker the rest of the time." 

The division of his energies 
began in the mid-fifties when he 
was general manager of the 
"Wimbledon of billiards" the 
Leicester Square Hall. It was 
from there that his voice first 
went out on the air and then he 
joined Ind Coope. 

Now 60 and “winding down 
a bit," Lowe is to retire from 
Allied and concentrate more on 
his career at the microphone. 
His double life, however, will 
continue. He stays at Allied as 
a consultant tending social and 
sporting events, and to fill in 
the odd spare moment he has 
accepted a seat on the board of 
John BairstoWs compact but 
lively Queens Moat Houses hotel 
group. 

And then there is the lure of 
the green baize. The astounding 
popularity of the sport over the 
past five years, now spreading 
healthily around the Common- 
wealth. has made Lowe an 
international personality. In 
Australia, for example, he 
fronts a popular series on the 
game. 

But at home he will remain a 
disembodied, carefully modula- 
ted voice. Never seen on the 
screen, he explains: “As a 
commentator I am not the star 
of the show. 2 like to 'duild up 



Ted Lowe — 
the voiee is familiar 

the people who matter.” 
Although, he adds. “I like to 
think I'm quite . an attractive 
bloke." 


Thrill seeker 

Those who cater for other 
people’s leisure do not get much 
spare time themselves, says Bob 
Upedetl, who proves the point 
by bopping straight from the 
chairman’s desk at EMI Leisure 
to that of the managing direc- 
tor' at Hawley Leisure at the 
end of the month. 

UipssdeU’s entire career seems 
to have been pursued at a gal- 
lop. In the past 10 years it has 
taken him from Chad Valley 
toys to Ladbroke'5 holiday 
camps, and then to EMTs hotels 
and steak bouses. 

He is mofiog on now because 
he feels the pace of his activi- 
ties at EMI has been slowing 
down since the merger with 
Thorn. "The leisure side has 
been contracting," he says. 
“ It's only a third of the saze it 
was." 

.Hawley, the IValsaffl-tased 
amusement machines and sports 
group,, offered him. the sort of 
rapidly -expanding environment 


in which he feels most at home. 
Chairman Michael Ashcroft 
snatched the company from tbe 
hands of the receiver three 
years ago, has since budbt up a 
£3 0«i turnover and now plans to 
branch into hotels and holidays. 

“ Things are moving at a rate 
of knots," says UpsdelL “Tm 
sure I'll find the excitement 
there that I’ve been lacking.” 


Harvey annual 

Where would we be without 
Tolley’s Tax Annuals? Possibly 
all a little bit poorer, for one 
thing, since when your 
byzan tine-minded tax consultant 
1 mulls over a scheme to put a 
little more of your income out 
of reach of the revenue men, 
it Is a fair bet that his right 
hand is grasping one of Tolley’s 
monumental collations of taxa- 
tion law. 

Sales of Tolley’s four basic 
books vary between 24.000 and 
35.000. If this year’s crop felt 
a little heavier than usual as 
they dropped on the desk, that, 
explains Tolley's Income Tax 
author, Eric Harvey; is because 
they incorporate the complex 
provisions of the largest Finance 
Act In five years. 

Harvey, who -once practised 
as a chartered accountant, 
reckons the British Revenue 
"probably the fairest in the 
whole world." -The production 
of successive tax annuals has 
led him to the conclusion that 
the Chancellor might however, 
usefully pursue the Idea of a 
regular autumn budget a 
smaller tidying-up operation on 
the spring masterwork in the 
light of wrinkles turned up by 
the accountancy profession and 
the Revenue over the summer. 

Is it not the case, I wondered 
finally, that tax sc^nnntancy is, 
rather, erf dull? “Bite of it" he 
replied with eu^.te-Mke diplo- 
macy, “are fascinating,” 


a rather more circumspect 
method of selecting a chairman 
for its steeriug group? The 
current policy on the vital, if 
dull-sounding interim committee 
Is to pick tbe man thought best 
suited, rather than work a 
buggins’-tum rota of member 
countries. 

For the past two chairmen, 
Ijpwever, appointment to this 
elevated post seems to have pro- 
duced an effect remarkably simi- 
lar to that of the dreaded Black 
Spot. 

Britain's Dents Healey walked 
the IMF plank after a brief 
stay when Jim Callaghan and 
his crew fell foul of the Tory 
fleet. His successor, Filippo 
Pandolfi, only just settled in. 
now goes overboard since he 
has been declared “ not wanted 
on voyage " by Italy’s new gov- 
ernment. 

If continuity of control is im- 
portant to the fund, my experts 
suggest, its talent spotters might 
pay less attention to the star 
qualities of individual candi- 
dates and more to the stability 
of their positions at home. 

There will, of course, be no 
shortage of contenders. Aus- 
tria's Hannes Androseh, for 
example, coped manfully when 
he stood in for Pandolfi at the 
recent fund gathering, in Wash- 
ington. But I must be chary 
of- naming names. The rale of 
Blind Pew to the international 
financial community is not one 
I relish. 


Castaways 


Stirring times 

Newspeak sample from Ford’s 
Halewood plant, where 400 
workers are being paid to drink 
tea and play cards. Kept on 
because the company promised 
no jobs would be lost through 
automation on the Escort pro- 
duction line, the men, a spokes- 
man announced yesterday, had 
been “ redeployed to the can- 
teen.” 


Is it not time for the Inter* 
natonal Monetary Fund to) 1 adept 
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| William Hail reports on the stubborn resistance to change in the Royal Dockyards 


!] 

lb 


v 

1 ! 




■ nr* . •- vV- 

■ -»* . J. - . . 


"Sir John Mallabar 
icked up a copy of the la Lest 
3nsu Uarive document on the 
»ttire of the Royal Dockyards 
ery could hardly believe his 
...: 

-??L^’ ears after his Committee 

Government Industrial 
SfJWIishments had advocated a 
framer of sensible reforms of 
1 §. r R.°yal Dockyards which the 
overnment of the day had 
.’cepted, and be assumed had 
ecn implemented, he was read- 
’s yet another report making 
mch the same recommenda- 
ons. The only real difference 
•as that The latest report noted 
Tat a “ great deal of further 
- ork will be required - before 
le Government is in a position 
» take firm decisions." 

There are four Royal Docfc- 
•ardst in Britain — Dcvonnort. 
TJrtsmouth. Rosyth and Chat- 
«ams— plus a small one in 
'fi&ttiTtiar. Altogether the dock- 
bnT-. -cost the taxpayer more 
ban: £400in a year and employ 
2.48 ff people, making them far 
ml iway the largest industrial 
rganisation within Central 
Government. In terms of size 
Tie zdockyards rank on a par 
tith.. Metal Bore or Vauxhall 
Jo rots. 

’Until 10 years ago the Royal 
dockyards built warships, but 
;<jv. ;j their sole task is to repair 


- v RApING funds are not a new 
dea:' A previous Conservative 
government introduced the 
'rading Funds Act in 1973 in 
n ’ effort to make various 
Government bodies more com- 
nercially oriented and more 
■ceounta’hle for their actions. 
"A .trading fund is halfway 
te tween a civil service depart- 
hent and a nationalised indu-s- 
ty. The staff are still classed 
is civil servants but instead of 
~ieln? financed by the normal 
ystem of votes and appropria- 
lohs, a trading fund is given its 
vwn capital and a financial 
arget, and told to go away and 
:harcv other Government 


ships of the Royal . Navy. 

Although staffed largely by 
civilians. there are around 70 
naval officers in senior positions 
including a Rear Admiral Who 
holds the key post of director 
of dockyard production and sup- 
port . Attempts to pill the 
dockyards on a more' commer- 
cial f oo Ling and give them more 
independence have been frus- 
trated in the past by the fact 
that the Royal Navy insists on 
running the dockyards in much 
ihe same way as it dirt in 
Samuel Pepys day. The Port 
Admiral has much more say 
than the general manager of the 
local dockyard. 

In reeent years ihe perform- 
ance of the Royal Dockyards has 
deteriorated severely. Budget 
estimates for the time and costs 
of naval refits are rarely if ever 
met and there have been in- 
stances where it has taken con- 
siderably longer to refit a war- 
ship than to build it. which is 
a slow job at the best of times. 

By the end or the 1960s the 
Government was anxious ro do 
something about the Royal 
Dockyards before the Royal 
Navy's defence capability was 
jeopardised. A committee was 
established under Sir John 
Mallabar. a chartered account- 
ant and former chairman of 
Harland and Wolff, the Eelfast 
shipbuilder, with the brief lu 


investigate the Royal Ordnance 

Factories (ROFs) and the dock- 
yards. 

The' llaTTabar Committee 
found -a relatively high level 
c>r overtime working in the 
dockyards which was not justi- 
fied' by the urgency of the work 
in. band. Long delays and low 
productivity were prevalent, 
and there was a surprising com- 
placency on the part of the 
managers. 

The committee proposed that 
a much clearer relationship be- 
tween ihe cicstomer (the Royal 
Navy) and the supplier (the 
dockyards) should be estab- 
lished. The intention was to 
strike □ sensible balance be- 
tween the costs versus the speed 
or warship refits. The Navy 
would be served more effi- 
ciently but would also be made 
aware i>f the scale of the costs 
involved in altering designs 
half way through a warship 
refit. 

Sir John recommended that 
both the JROFs and the Royal 
Dockyard? be put- on a more 
commercial footing and be 
made to account for tbeir spend- 
ing by cstaib.’-ishing a trading 
fund. The Government accepted 
the recommendations in prin- 
c’tple and soon started to imple- 
ment those applying to the 
ROFs. 

A couple of years later a 


Parliamentary expenditure com- 
mittee strongly endorsed the 
Mallabar Committee’s recom- 
mendations bn the Royal Dock- 
yards. Indeed it recommended 
that the reforms ■. should be 
speeded up and the target date 
for the establishment of a trad- 
ing Fund brought forward from 
1976 to 1974. 

As the Mail abac Committee 
was starting to investigate the 
Royal Dockyards other reforms 
were already under way. A new 
position of chief executive of 
ihe Royal " Dockyards was 
created m September 1969 and 
hard-headed • businessman. Mr. 
L. V.\ Norfolk, was lured away 
from ICI to fill the job. 

The combination of the infu- 
sion of outside talent plus the 
Mallnbar Committee's recom- 
mendations seemed to be work- 
ing Average cost overruns on 
major warship refits dropped 
from 50 per cent to 24 .per cent 
and c<f the 23 vessels refitted in 
1971-72 only four overran on 
cost and, time. However. Mr. 
Norfolk left in August 1972 and 
was replaced by a retired Rear 
Admiral. The momentum for 
reform of the dockyards seemed 
io falter. 

Enthusiasm for establishing a 
trading fund also started to 
evaporate. In spite of further 
criticism of substantial cost and 


lime overruns by the Parlia- 
mentary Accounts Committee in 
early 1978, the Government 
announced that- it was dropping 
the whole idea later that 1 year; 

After the initial improve- 
, m c nt in the early 1970s the per- 
formance of the Royal Dock- 
yards once again- started to sD.de 
downhilL More and more work 
had to be subcontracted to 
British Shipbuilders, industrial 
unrest escalated and output 
slumped. 

In 1974-75 the dockyards com- 
pleted IS major refits and 59 
normal refits. In -1978-79 the 
number of major refits had 
faffen to nine and the number 
of normal refits had dropped to 
37. Even allowing for the in- 
creasing complexity of refits 
there had been a major decline 
in output. When the statistics 
for 1979-80 are published they 
are expected to show a farther 
serious loss of output. 

A year ago yet another study 
of the Royal Dockyards, the fifth 
since 1950, was commissioned 
by the Government. The study 
group consisted largely of civil 
servants and naval officers but 
did include one outsider. 

The group found that the 
Royal Dockyards were hope- 
lessly overloaded with work. 
The workforce was “dis- 
contented about pay and fearful 
of the future.* 1 Management 


lacked authority tt.ttfBal.vitk 

local problems. . . 

Once again- the key -conclu- 
sion to emerge was . that; the 
sooner a trading fond wks estab— - 
fished the better it would be for 
all concerned. Sir. Rayner, 
the Prune Minister's special 
adviser’-, cm 1 • civil ' sfervice 
efficiency,- was-c6nsulted» and he 
came out strongly in- favour .of 
a trading fond for the dock- 
yards, as' he had done at the 
time of the Mallabar Committee 
report. So to did the staff asso- 
ciations, representing dockyard ' 
management. ... . 

The. repoTt. recommends that 
a trading fond, should be intro- 
duced M as soon -as possible " hut . 
significantly this was one recom- 
mendation that the Government 
did not Immediately endorse. 

The Government ■ accepted 
the report’s conclusion that all 
four dockyards should be kept 
in business and that the intro 1 
duction of private capital into 
the dockyards is not practical 
at present However,- it only 
“ noted "" the remaining recom- 
mendations. 

So, ten years after the Malla- 
bar Committee recommended 
that the dockyards should be 
turned into a trading fund — 
something which was accepted 
by a previous Conservative Gov- 
ernment— the present Govern- 
ment is still thinking about it. . 
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might help 


departments for its services. 

The change might not sound 
terribly revolutionary but it 
does impose a much clearer 
distinction between the 
customer ami the supplier and 
the results so far prove that 
the concept has some value. 

When the Act was passed, five 
possible candidates were singled 
out for trading fund status— ihe 
Royal Ordnance Factories, the 
Royal Mint. Her Majesty's 
Stationery Office, the supplies 


payments 


•Vow Mr. G. H. Kramers 

Sir. — After reading your report 
-'October 171 on the speech of 
he Chancellor of the Exchequer 
it the Mansion House banquet. 

‘ ' am wondering if proper 
'Ifcrwance has been made for 
he effects of the Redundancy 
Payments Act 1965 and other 
uuip sums payable on cessation 
if employment. 

ltt the private sector 
•mpioyees are made redundant 
.0 improve the viability of the' 
JUsi'ness but. to some extent, 
."depending on the length of 
service of the individuals made 
redundant), the immediate 
consequence will be an 
mcreased overdraft at the bank, 
rhe bank can scarcely refuse 
^he increase as the object of 
the exercise is to improve the 
■jading position of the client 
m the longer term. 

To what extent can the 
increase in recent months of 
-oank lending to the private 
sector be attributed to payments 

• an cessation of employment 
Oefore the normal age of retirc- 

• meat? To what extent is die 
" increase in savings due to these 

payments? Tax is not payable 
by the employer on terminal 
payments of less than £10.000. 
If such payments have been 
included and PAYE deducted' 
two things may have resulted: 
a deduction of tax in excess of 
the employee's actual liability 
and -it will appear that there 
has been a greater rise in 
incomes (as compared with the 
previous year) than has actually 
been the case- 

It has been suggested that 
unemployment could rise over 
the next twelve months by lm. 
If that were to happen and lump 
su repayments were to average 
£5.000 then the public and 
private sectors between them 
wofild have to borrow £5bn. 
Should not the Bank of England 
t^i'ugh the clearing ban la. 
assist . bath the. public and 
priV.ate sector - to meet their 
obligations under the Redun- 
dancy Payments Art? Should 
not Such payments be deducted 
before deciding if public 
spending is In control or not? 
G. H. Kramers. 

Partingdale Lodge. 

Partincjdalo Lane. 

Mill Hill NW7 


Imports and 


- jobs 


Front the Chairman. 

Textile Research Council. 

Sir. — I refer to Samuel Brit- 
tan’s economic viewpoint article 
of October 16. 

He states that *' import con- 
trols not only raise domestic 
prices but also lead to job 
losses in exports offsetting any 
jobs saved on the import side.” 
I feel that this is fundamentally 
incorrect. Import controls do 
not raise domestic prices but 
'they might prevent them being 
lowered if one assumes that the 
retailer will pass on to the 
customer the advantage oF pur- 
chasing cheaply. It should be 
remembered also that once 
having crippled an industry 
then the price of importation 
is modified upwards so that even 
-i£ an advantage is passed on to 
the retail customer it may be 
short lived. There is no reason 
Whv import controls should 
cause the loss of any export 
opportunities provided the 
overseas supplier ?s aware in 
advance of the. ceiling and it is 
quite unrealistic to wmplj »»*■ 


?esi that job losses can be offset 
by jobs saved on tbc import side 
without also taking into con- 
sideration the cost of maintain- 
ing people in unemployment. 

Every sixth former today is 
aware of political pricing cither 
for the need lo gain currency 
or due to a surplus situation: 
when this occurs a country off- 
loads at ? price sufficiently low 
to undercut competition — this is 
the* dumping price level am! is 
ihe cause fur most of the con- 
cern particularly in the textile 
industry. 

Our concern should not he 
for :he inefficient company 
going out of business due io fair 
competition. It should be an a 
priori requirement of any tree 
trading nation to protect its 
industries against dumping. By 
definition, dumping implies 
importing at a price less than 
the most efficient manufacturer 
in this country and unless it is 
stooped then he too will go out 
of business. ‘ 

Mr. Erittan ought to concern 
himself more with the really 
efficient manufacturer who is 
closing his doors due to unfair 
competition rather than criticise 
those who seek — not protection 
but fair trading. 

A matter of considerable 
concern lies in the fact that our 
Government does not appear to 
be aware of when goods are 
beins landed at dumping prices: 
it is true that p an aggrieved 
industry can eventually proride 
a case which will be taken up 
by the Department of Trade but 
unfortunately by then the 
patient is invariably dead. What 
is urgently needed is to provide 
the dock customs with access to 
computerised figures which will 
dear 'y indicate when dumping 
is suspected. This is the only 
time at which the damage- to our 
industry can be prevented and 
where the onus can he placed 
upon the importer to prove that 
the landed cost is justified. 

Readers should not be too 
hasty to write to our lords end 
masters os suggested by Mr. 
Brittan. our lords and masters 
should be preoccupied with try- 
ing to find jobs for those who 
have been replaced by imports 
and I suggest that economic 
writers could better spend 
their time analysing reasons 
why thoroughly efficient modern 
well equipped companies are 
going out of business in the face 
of what appears to be subsidised 
imports. 

D. Finlay-Maxweil. 

(Comite Consultatif Pour la 
Recherche and Developpment 
Industriellel. 

s/o John Gladstone and Co.. 
V.V.’IiMglon Mills. 

Huddersfield. 

Advertising the 
price 

From rhe Press Officer. 

National Consume r Council 

Sir . — It is now two years since 
a survey by- the National 
Federation of Consumer Groups 
showed that a (bird of the 
opticians in their sample were 
quite willing to display price?. 
Why, then, .should they be pre- 
vented from doing so? 

It is very good news that Die 
General Optician Council is next 
month lo discuss Lifting its 
present bau on pricing spectacle 
frames in shop windows. The 
notion that ir is somehow “ un- 
professional " to display prices 
in this way Is a misguided one. 
What is unprofessional about 
letting consumers know ihe 
range or choice and price avail- 
able to them? 

It is cluar that Ihe present 
situation Is bad both for 


division of the Properly Ser- 
vices Agency and the Royal 
Dockyards. With the exception 
of the Royal Dockyards, all now 
operate as trading funds and 
generally seem well pleased 
with the change. 

The Royal Ordnance Fac- 
tories and the Royal Mint, in 
particular, have thrived under 
the trading fund regime. The 
Royal Mmt has boosted its 
operating surplus from £1.9m 
ill 1976 to £6.8ni in 1979. 


itor 


patients and for opticians. Some 
patients actually pui off going 
to opticians for treatment 
(sometimes for years) for fear 
of ihe cosls involved. Others 
show acute suspicion and re- 
sentment of opticians because 
of unclear pricing. It cannot be 
good for the reputation of 
opticians for consumers .to be 
making such comments as “ It's 
a racket ” and " The treatment s 
all right but they don’t en- 
courage you to have NIIS 
frames; they push ihe more ex- 
pensive frames." 

And it cannoi he good for 
patient® m defer necessary 
treatment for fear of the cost. 
Clear pricing would at least give 
them some idea of ihe option.® 
available. 

Wendy Turns. 

IS. Queen Anne's Calc. .SW1 

The rating 
system 

From ilfr. D. Liss. 

Sir. — Many councillors and 
local authority executives such 
as Mr, R. C. Wright (October 
14) working hard to carry out 
what they see as their duty in 
unfavourable economic circum- 
stances. and often hindered by 
insensitive or plainly politically 
inspired government directives, 
deserve much sympathy. But 
Mr. Wright ought not to 
generalise in the very manner 
oF which he accuses the critics. 

He does nor help bis cause by 
referring to low salary levels in 
local government service, while 
the critics know that these 
hand in hand with virtual job 
security and index-linked pen- 
sions/ He must know full well 
that many councils, in contrast 
to his. have increased their 
work forces in the last six years 
and. like mine in Hounslow, 
have spent very large sums of 
money to little practical effect. 
And I think that he might 
agree that councils in many 
large conurha lions behave like 
some in London, rather than 
like his council in Whitehaven. 

The editor of the journal of 
the Inland Revenue Staff 
Federation (October 13 > shows 
what is surely a disturbing 
failure to distinguish between 
various kinds of taxes. He seems 
unable to understand (hat while 
we could all stop smoking, we 
could certainly not all stop pay- 
ing rates under the system he 
defends. He may nGt know :hdt 
the last go^ernmen: v.a.% re- 
ported as considering rhe aboli- 
tion of the road fund licence, 
precisely because it i? mequ li- 
able. is quite expensive to 
collect and allows much e vasion. 

The revaluation Mr. Will mar. 
calls for could only throw up 
new anomalies: it would no*, 
loach those who now do not 
pay rales, and voters taxed more 
harshly than is now the ease 
would remember the n resell 
government's manifesto commit- 
ment to abolish domestic rc;e<. 

From Tunbridge V.VHs. Mr. 
Shepherd i October 13 1 ha^ 
again made the case for ihe 
abolition of the system clearly 
and in few words. L .submit rhe 
case stands. 

David Llss. 

L’S, A tr K -ijale Aren ue. 

Chisinrk. H’-t 


With more than two-thirds of 
its £SSm turnover exported it 
has won the Queen's Award for 
Export Achievement and its 
21.9 per cent return on inflation 
adjusted capital is comfortably 
above its official target of 15 
per cent. 

Of all rhe trading funds, the 
Royal Ordnance Factories 
(F.OFii have most in common 
with the Royal Dockyards. They 
are both part of the Ministry 
of Defence and very large 


malic leverage created by the 
exportable surplus of North Sea 
oil could be used to arrange 
reasonable terms for our with- 
drawal from the EEC. 

Mr. Wistrich does, however, 
challenge my statement that our 
trade in manufactured goods 
with the original Six is now 
running at an annual deficit of 
EIbn. and claims that the 1979 
figure was £2.8bn. The differ- 
ence between his figures and 
mine is largely if not entirely 
aceounlet! for by oil which he 
has included whereas I have not. 
for the simple reason that oil 
could he exported to the EEC. 
nr almost anywhere else for that 
matter, whether or not we were 
members. 

The figttre for 1979 (excluding 
oil and precious stones i was a 
deficit of £4.0Sbn but t agree 
with Mr. Wistrich that there has 
been a slight improvement this 
year in that for the first eight 
months the deficit ran at an 
annual rate of £’0.5Sbn. These 
figures compare with a surplus 
of £IP3m in 1970. 

My argument remains valid — ! 
not even tire clumsiest negotia- 
tor should experience difficulty 
in securing continued access to 
ihe EEC market for our manu- 
facturers, but should it be 
nece^nry to use the North Sea 
o:l “ leverage " to make our 
•vitliurawal amicable, so be it. 

E. Ki ? zirjger. 

31 Oakirood Court . W14 


employers of industrial civil 
servants. 

They were both investigated 
by Sir John MaLIabar's Com- 
mittee on Government In- 
dustrial Establishments in I97i. 
The Committee recommended 
that both should be turned into 
trading funds. The ROFs were 
established as a trading fund 
in 1974 but the Royal Dock- 
yards still remains firmly 
embedded in the Ministry of 
Defence. 

GENERAL 

UK: Mrs. Margaret Thatcher 
officially opens three newly air 
conditioned rooms at the 
National Gallery. 

Mr. William Whitelaw, Home 
Secretary, speaks at Pye Radio 
Awards presentation,- Savoy 
Hotel, London. 

Mr. C. S. King, BL Technology 
deputy chairman, is opening 
speaker at Institution of 
Mechanical Engineers three-day 
conference on importance of 
vehicle design on whole life 
costing, London. 

European Offshore and Petro- 
leum Conference and Exhibition 
opens. Earls Court (until 
October 24). 


ROF management is generally 
pleased by the greater freedom 
given under the trading fund 
regime. Management account- 
ability has been strengthened 
and. performance and output has 
been much improved. ' 

Sales have more than doubled 
to £284m in the past three years 
and well over half of the ROFs 1 
output is exported. The surplus 
on operations after depreciation 
has arisen from £13.9m in 
1975-76 to £31.2m in 1978-79. 

Clearly, the introduction of a 
trading fund is not the only 
reason for the impressive 
performance. The ROFs have 


Royal Navy ships in Chatham Dockyard. 


been fortunate .to 'win. large 
export contracts from some 
Middle East countries, particu- 
larly . Iran. This has reduced 
their dependence ' on the. 
Ministry of Defence from 90 per 
cent of its business to less than 

half . ■ 

The trading fbnd has given, 
the ROFs a much ' more com- 
mercial flair. When the large 
Leeds factory was hit by the 
cancellation of an Iranian order 
for L200 tanks last year, the 
ROF quickly reduced the work- 
force by 500 and went out to 


Today’s Events 


Conference and exhibition on 
marine transportation and 
storage of bulk chemicals opens, 
Royal Lancaster Hotel, London 
(until October 23j. 

Overseas: Count Etienne 
Davignon, gEC Industry 

Commissioner, meets Ur. Jack 
Curliss, General and Municipal 
Workers’ ■ Union Northern 
Ireland officer, to discuss 
Community- aid -for Kilroot area, 
Brussels. 

The Queen and tbe Duke of 
Edinburgh arrive in Tunisia for 
three-day state visit. ■ 


PARLIAMENTARY BUSINESS 
House of Lords:' Criminal 
Justice (Scotland) Bill, Commons- 
amendments. Law Reform 
(Miscellaneous Provisions) 
(Scotland) -Bill, Commons 
amendments. Tenants - Rights 
(S) (Amendment) Bill, second 
reading. 

Official statistics' . 

Unemployment and unfilled 
vacancies ' (October-provisitraat ). 
Bricks and cement -production 
■-(third- quarter). . . 

COMPANY MEETINGS - - 
Apex Properties,.. : 243-247 
Pavilion Road,- Soane-' Square, 


look, for other business to fill 
the factory. 

It is now producing equip- 
ment for the Thames Barr age 
and British Aerospace, as well 
as continuing with its main task 
of producing battle tanks for the 
British Army. 

The success of the ROFs is 
such that the Government is 
now investigating ways . of 
increasing its independence 
from Central Government. One 
possibility being seriously con- 
sidered is the introduction of 
private capital 

SW, 12. F. and C. Eurotrust, .1-2 
Laurence Pountney Hill. EC. 
12.15. FMC, Agriculture House. 
25-31 Knightsbridge, SW, 12. 
Rowland Gaunt, Hollywell Lane, 
Armley, Yorks., 11. A. and J. 
Mucklow, Chamber of Commerce, 
Edgbaston, Brrtnmgham. 1030. 

COMPANY RESULTS 
- ' Final dividends.* Brooke Bond 
Liebig. Ductile * Steels, 
Medminster. Newman Tooks 
Group. Paterson Zochonis. 
Peachey Property Corp. Interim 
dividends: Estate Duties Invest- 
ment. TruS*. Francis Industries. 
London Brick Company. Mother- 
care. UBM Group. Interim 
figures: Kabt Bradford Holdings. 
Gosforth Industrial Holdings. 


Ah 



Personal 

effects 


From the Director of 
fKfo'rwioi!. Company Pensions 
l '} U, i -viatic, n Centre. 

Sir. — In your reply to a query 
headed “ Personal effects and a 
will “ las: Saturday, it was staled 
that the death srant from a 
superannuation scheme goes to 
the next of kin. With some 
schemes this is true. 

It is. however, probably much 
ni*ire common nowadays for the 
junto sum to be paid into a dis- 
cretionary trust with the proviso 
rha{ t he money will rfien be 
paid to one or more people fall- 
in-r '-.i thin a category such as 
“ d cp-ndants and/or relations." 
The scheme member is often in- 
vited to complete an expression 
of wish form to -^lide the 
trustees, alrhouzh the form is . 
to: r*nrmaily r.inrfin.c nn the 
trustees. Charities would not . 
usual I*.* conic within the category 
i;f burli-v io whom benefits could 
be Paid. 

Usir’S this discretionary trust 
mcThnti normally enables pay- 
men* M be made more quickly 
□r.d capita! transfer tax to be 
■jvrJ.iv-l. 

5l. •?- Brown. 

Cevnp-.- :i;. Pensions Information 
Gen* re. 

7 Oil! Per!: Lane. IV/. 


Leaving the 
EEC 

From Mr. IJ. Kitzinger 

Sir. — 1 1 is interesting to 
that ?ffr. Wistrich. the director 
of the European Movement (Oct. 
tO) does not challenge the 
main theme of my letter tOc;. 
P 1 . v:I:ii;h was that rh<* diplo- 


i he Irish 
punt 

Fro:>; ‘he Managrnif Director. 

A TP In i emotional 

Sir.— In answer 'o J. F. 
McHenry (October 13 j — yes, of 
course we know rliat many 
countries use the same dollar 
sign. The special point about 
the Irish punt is that the £ 
until very recently designated 
only sterling and it is the sud- 
civn change in the value of the 
punt that needs to be 
Crt»pha?i5fcd by a different sign. 
Ir, reply to Stephen Preston. I 
think the Israeli pound was 
normally shown as £1L. 
Norman Gan t7.. 

ATP International. 

High Street, ludgirnre. 




for high speed 


.iwTE 


At Cede!, we recognise that time is a predous commodity. In the '■ 
world of bond dealing, decisions have to be made fast 
Information has to be easy to assimilate and up to date. Delays 
can lead to inefficiency and the loss of revenues. That's why Cedel 
has developed a bond clearing system for international markets 
that's as fast and effective as modem data processing can mafe •; 
possible. Designed by professionals for professionals,/ / \ 1 ; - 

Cedel is today used by more than 1,000 financial institutions : 
in 47 countries. Are you one of them? . 

Cedel benefits include:- 

• Same-day value on monies in by 10 am that day. 

• Good deliveries out of the system regardless of coupon' payment date. 

• 'Market 1 interest paid on all cash balances. ; • 

• Easy-to-readstatementsissueddailyfatregularfixed- 

intervals, and as required. 1 

• Reduced movements of certificates due to centralised ' *. ■ 

depository system. 

• Ability to accept simple instructionstransmitied in a _ . - A 

variety of ways. 

• A system currently handling issues denominated- in . : “ . - • f 

more than 20 currencies. . . 

• High degree of security afforded by an integrated . : - A 

bond-number control system. 

• Sophisticated computer technology, including ‘chaining’ . .. 
oftransactions to avoid temporaryimbalances.^ 

• An expanding bond lending programme. \ 

• Availability of financing either by' ■■ 

technical overdraft or by credit Manfino 1 thi 

arrangements. v • Iflvvlll K 111 


For our full information package^ 
send us the coupon. 


r To: David K. Dodd, Cedel, 77;Lpndbn Wall, London EC2N J.BU 
I . or Gerard Soisson, Cede!,- 6i Bd Gra nde-Duchesse Charlotte. * 

| P.O.B. 1006, Luxembourg. 

I serwc^PleaseLssod meyour 


Company, 
Address _ 
21/10/80 


I 
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UK COMPANY NEWS 


Highland Distilleries up 
to £5.8m: dividend rise 


FOUawiNG the Increase from 
to £3.03m in the first' 
baU. Highland Distilleries Com- 
pany, reports pre-tax profits of 
£®-82iofQr the year ended August 
31, 1980,- compared with £4. 63m 
in the previous year. 

Stated earnings per share are 
8.4p against 7.7p and a final 
dividend of L8p lifts the total 
from 2.1p to 2.6p, 

The directors say margins in 
all sectors of the business were 
under increasing pressure during 
the year, but increased volumes 
helped to offset the full effect of 
this trend. 

Turnover was up from £56.73m 
to £64.25m due mainly to in- 
creased sales of The Famous 
Grouse in both home and export 
markets and of new fillings. 
Mature whisky sales showed 
little change from last year. 

Trading profits of £S.8Sm, 
aqainst £5. 06m were after depre- 
cation of £512,000 (£425,000). 
Tax charge is £634,000 (£528,000) 
to make direct comparisons, 
th? exceptional deferred tax re- 
lease of £l,12m in 1979 has been 
c -linatecL 

There were also extraordinary 
debits of £345,000 (£6,000) being 
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BY ROBERT COTTRELL 


the costa of the defence against 
the attempted takeover by 
Hiram Walker-Gooderham and 
Worts. Fixed asset expenditure 
in the year amounted to £L64m. 
compared with £869,000. 


Mr. John Macphail, chairman, 
is taking a cautious line on pros- 
pects for the current year. A 
large percentage of sales of 
mature wbisky go to the U.S. 
where the market is currently 
on a plateau. 


Another major component for 
results is new fillings and this 
is dependent on bow customers' 
brands are doing. The “ Famous 
Grouse ** brand appears to be 
holding up reasonably well. 

Prices on the group's best 
selling brand were last increased 
in February by the group and 
Mr. Macphail says they will need 
to have another increase over 
the current year. 

Lex, back Page 


J. W. Spear slips to £583,000 
but interim is maintained 


Tj-able profits of J. W. Spear, 
3 and toy manufacturer, 
f-.ix- aJ. in the first half of 1980 
fr< rj £715,000 to £5S3,000, despite 
sa'.m improving to £3.1m, com- 
pared with £2.8 m. 

The results are In line with 
the chairman's statement made 
earlier this year when he said 
profits for 19S0 would suffer 
some reduction although total 
sales should show an Increase 
in value. * 

The six months' trading was 
adversely affected by the run- 
down of the group's cash 
resources by some £1.5tn wbich 
were devoted to the acquisition 
cf the SIO Group, the construc- 
;:.n ? the new office building 

c.7. ' efurbishment of factory 
lx ■ . the directors say. 

. . .v, they add that while 


the group has to same extent 
been affected by the general 
recession in the toys and games 
industry and export margins 
have been squeezed due to the 
strength of sterling, it is con- 
tinuing to trade profitably. 

Turnover for 1980 is expected 
to slightly exceed last year’s in 
cash terms and satisfactory 
profits should result bearing in 
mind all these circumstances, the 
directors say. 

The interim dividend is un- 
changed at 3p net and directors 
expect to maintain the final at 
3p. 

Pre-tax profits for 1979 totalled 
£1.6m. 

The figures for the six months 
exclude »f e results of SIO Group 
which v :r« ourr-tfased on March 
26. 13SC. for £880,000 cash. On 


sales down from £3.6m to £3.1m, 
this company incurred a taxable 
loss of £196,000 (£194,000) in the 
half year to June 30. 

For the 1979 year the company 
made taxable profits of £162,000. 

It is anticipated that SIO 
(whicb has a very seasonal busi- 
ness) will at least make good the 
losses of the first six months 
during the remainder of the year. 


THE restriction on recruitment 
in face of the recession has re- 
sulted in Brook Street Bureau of 
Mayfair, clerical and admini- 
strative staff agency, reporting a 
drop from £1.15m to £754J>22 in 
pre-tax profits for the balf-year 
to June 30, 19S0. Turnover rose 
from £L2.02m to £12.4m. 

Mr. Eric Hurst, the joint 
chairman, says the board can- 
not necessarily expect trading in 
the second half of the year to 
yield a profit 

The board says the necessity 
of restricting recruitment has 
manifested itself with increasing 
severity, more particularly from 
May onwards. The impact of 
adverse trading conditions in 
the UK has been tempered by 
the imposition of rigorous econo- 
mies. and by profits from the' 
company's Australian subsi- 
diaries. 

It says the return of business 
confidence, which clearly must 
precede a reduction in the 
numbers of unemployed, is, per- 
haps, the factor most likely to 
result In the resumption - of 
normal earnings. 

After tax substantially lower 
at £357,483 compared with 
£611.683, and extraordinary 
debits of £9.337 (£45.516) result- 
ing from exchange rate adjust- 
ments. net profits have fallen 
from £494.655 to £3S7.702. 

Dividends again absorb 
£117,352 


comment 


1: urtfier growth expected 
at Feb International 


WITH SALES to external custo- 
mers over £1.5m higher al £7.06m 
taxable profits of Feb Inter 
national rose f-nm £224.000 to 
£354,000 in the first half of 19S0. 

Chairman Mr. G. Fisher says 
favourable conditions in the 
first quarter of the year assisted 
in enhancing the results for 
the six months to June 30. 

He says that all divisions con- 
tributed to the higher trading 
profits of £653.000 (£422,000) 
and providing current trends 
continue, he looks forward to 
another satisfactory year. 

The interim dividend is 


increased from 0.875p to lp net 
— last time a final of 1.575p was 
paid from pre-tax profits of 
£618.000. 

The surplus for the half-year 
was struck after charging depre- 
ciation on amounts written off 
of £102,000 (£71,000). net 

interest payable of £119,000 


(£61. .000) and pension funds 
which 


cnntrihmSnns which amounted 
to £78,000, compared with 
£ 86 . 000 . 

The group's orincioal activi- 
ties include chemical manufac- 
ture and retail distribution of 
building materials. 


J. W. Spear, the manufacturer 
of Scrabble and other games, has 
done rather better than the other 
toy-firms to have reported 

recently. Sales are up 10 per 

cent in the first half-year and 
although pre-tax profits are down 
by nearly 29 per cent, trading 
profits have bald up more firmly 
than that figure suggests.- In 
previous years, pre-tax earnings 
have included substantial 
amounts of bank interest 

received: last year this amounted 
to 13 per cent of the total. At 
present there is an overdraft of 
about £lm, largely to finance the 
acquisition last March of the 
former Dunbee- Combes -Marx 
subsidiary SIO. which trades in 
Holland, Belgium end West 
Germany. The company has at 

the same time taken on some 
building costs. The fall in earn- 
ings thus masks a relatively good 
performance, which certainly 
justifies the Board's present 
intention to maintain the year’s 
total dividend at 6p. The shares 
moved ahead 7p to 117p, on which 
the yield is a well covered 7.5 
per cent. After interest charges, 
pre-tax earnings could be around 
£1.4m for a p/e of 7.4. 


• comment 

Jubiliatlon after last year's 
profits of £2.7m has been re- 
placed at Brook Street by 
cautious pessimism. Pre-tax 
profits for the first half show a 
35 per cent decline. Turnover, 
which Increased by 28 per cent 
during 1979, rose by a mere 3 
per cent as the impact of grow- 
ing UK unemployment began to 
bit the group’s agency business 
at the end of March. About 10 
per cent -of the company's staff 
has been made redundant so far 
this year and more redundancies 
are anticipated as the company 
is planning to rationalise Its net- 
work of about 175 branches in 
the next six months. The group’s 
Australian subsidiary, which re- 
turned to profitability last year, 
increased its contribution to tbe 
interim profits but this was of 
minor significance compared to 
the deteriorating position in the 
UK. where 94 per cent of the 
company's business was trans- 
acted last year. * Although not 
prepared .to rule out the possi- 
bility of a trading loss in the 
second half, the company is 
confident that it will produce a 
profit this year. There are . no 
borrowings and the company re- 
mains liquid, even though it bas 
ran down Its cash balances of 
£2.4ni shown in the last accounts. 
The shares, which fell 2p to 42p, 
yield 14.7 per cent on the basis 
of an unchanged dividend. The 
dividend cover last year was 
about 28 times. 


STERLING CREDIT, the instal- 
ment credit, financial services 
add insurance broking' group, 
yesterday unveiled details of a 
financial package intended to 
rescue the group from its grave 
trading position. 

The share price fell 5p to 7p 
on yesterday's news. 

The plan calls for a recapitali- 
sation through the raising of 
£L55m by a rights 'issue and a 
subscription for new capital, 
plus a restructuring of bank 
debt 

It follows management changes 
which see Mr. Nicholas Oppen- 
heim installed as managing 
director, Mr. Eric Lombard 
Knight and Mr. Alexander 
Cassels as non-executive direc- 
tors, while Mr. Peter Wreford 
and Mr. Norman Baldock leave 
the board. Former managing 
director Mr. John Biles; who 
resigned tbe post in April, has 
also left the board. 

Mr. Oppenheimer is chief 
executive of Kellock Trust. 
Together with his family he also 
owns Scottish General Holdings 
(SGH), which would emerge 
from the recapitalisation with 
27.5 per cent of Che voting 
rights of Sterling. Mr. Knight, 
the founder of the Lombarc 
banking group, is also a director 
of Keilotck, and is credited with 
tbe initiative behind the 
package. 

The equity element of the deal 
comprises: 

• An underwritten rights issue 
of 24,479,375 new “A" ordinary 
shares, to raise £L42m. 

• 1,175,010 new 12.75 per cent 
redeemable cumulative first pre- 
ference shares of £1. 

• An issue of 12.999,378 “A" 
ordinary shares, subscribed for 
by SGH, raising £130,000. 

• Reduction in the par value 
of existing ordinary shares from 
lOp to lp by writing off the losses 
of the group. 

Arrangements with bankers 
comprise: 

• An agreement with group 
de arers the Midland Bank to 
translate £750,000 of tile group's 
overdraft into a subordinated 
convertible unsecured loan at 4$ 
per cent over base rate, on which 


interest is noiHsmKtlative, sod. 
only payable in years when group 
profits exceed £400,000 after taxa- 
tion but before preference 
dividends. 

• An agreement with the 
Bankers Trust Company to settle- 
fqr £750,000 group debts of £lm. 

Tfae terms of the rights issue 
are: for. every 50 ordinary shares 
registered- on October 17, one 
rights unit comprising 125 “A" 
ordinary shares and tfx new pre- - 
ference shares, at £725 per rights 
unit 1 The units are not 
immediately divisible. 

Sterling’s problems derive 
from a diversification in whicb 
high premiums were paid for 
acquisitions, at the expense of 
a capital base for its lending 
operations. 

The most recent balance sheet, 
at March 31, 1980, shows share- 
holders' funds of £L281m, sup- 
porting net borrowings of 
£3.852 xdl But a qualifying, note 
from auditor Peat, Marwick, 
Mitchell, states that balance 
book valuations of £2.026m for 
investment by the holding com- 
pany in subsidiaries, and £L91m 
on the consolidated balance sheet 
for premium on acquisition of 
shares in subsidiaries, are con- 
sidered by the auditor to be 
“ substantially in excess of their 
current value." 

In his . last annual statement, 
chairman Mr. George Morgan 
stated to “high interest rates 
coupled with restricted ability 
to fund lending in the finance 
division, the effect of a strong 
pound on the insurance divisum 
and high overheads generally" 
contributed to losses totalling an 
attributable £917,000, compared 
with prior year attributable pro- 
fits of £213,000. Over four-fifth’s - 
of the company's lending is an 
a fixed-interest basis. 

In the current year, say the 
directors, the same problems 
have resulted in a further sub-' 
stantial loss which “ cannot at 
present be quantified" owing to- 
“the inadequacy of supporting 
Information." 

A pro-forma version of tbe 
March balance sheet, assuming 
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retrospective implementation of 
yesterday's package, would show 
shareholders’ funds (including 
goodwill) up to £3.707m, with 
bank overdrafts and loans down 
from £5. 113m to £2.719m. If the 
recapitalisation had been 
effected at the beginning of the 
last financial year, says the board, 
pre-tax losses would have shrank 
from £792,000 to £387,000. 

Sterling is a licensed deposit- 
taker under the 1979 Banking 
Act and further deterioration in 
trading could have triggered 
action by several regulatory 
agencies including Lloyds, the 
Department of Trade, and the 
New York State Banking 
Authority. 

An additional cause for con- 
cern by the authorities is the 
presence In Sterling's books of 
money from external depositors. 
Customer deposit accounts 
totalled £1.721m at year-end, 
mostly small savings from the 
public. 

The Bank of England was kept 
informed of the company’s trad- 
ing position, but is understood to 
have maintained only a passive 
interest in the shaping of the 
recapitalisation. 

Sterling- plans an extra- 
ordinary general meeting for 
November 10. If it approves the 
package, dealing in the new 
shares would begin nil paid the 


next day. with payment in: Kg?. 

by December 2. . 

Overall, the effect of the 
capital increase is to reduce‘3% * 
voting and dividend rights*, ef { 
gristing ordinary shares to 205 
per cent SGH has underwritt® 
the issue, but has in 
arranged a sub-underwriting. Mr.;. - 
Oppenheikn is said not t tgffe 
planning a trading' mrnwi' 
between Sterling and Kellock- -- 
but as part of a strategy^tn 
reduce overheads, the 
groups may share 'cert tip*, 
administrative functions.' 

Mr. Oppenheim’s services . wifi 
be furnished by ■ SGH 
initial annual fee of £42 t 000t4fr.Y 
be index-linke<} to the RPI, POt^r 
with a pro fits -related formated ■ 
which could reduce payment .to 
a minimum £25,000 in poor yeiER^-.,. 

Of Sterling’s major shape*'-' 
holders, the Imperial Tofe{$$:; 
Company, holding 7.9 per cat r 
will take up its rights. - vritfie. 
Wren Trust with 1733 per 
part of Gresham Trust on whose'.- 1 
board Mr. 
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Wreford and 

Baldock sit is considering^*' ^ 


matter but is not expected to dorv 
so. Mr. Morgan, who bolds ever 
17 per cent, will take up-/ir : ' 
proportion of his rights. 

The company says it 
triready, received irrevocaffiftr 
undertakings to take up rijtirtsffif' 
respect of 26.S per cent of ex3& - 
ing shares. 
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F air bairn-nothing left 
after creditors are paid 


Shareholders of Fair bairn 
Lawson will shortly receive con- 
firmation from Mr. Bill Mackey 
of Ernst and Whinney, as 
receiver, that there will be noth- 
ing over after creditors are 
paid. 

The engineering group was 
placed in receivership In April 
after several abortive attempts 
to save the company, the most 
important of which was an offer 
for Greenbat, the major subsi- 
diary where unexpected losses 


had come to light in the spring 
of 1979. The collapse of that 
offer led to the withdrawal of a 
bid for the rest of the group. 

A number of assets were then 
sold but when negotiations fell 
through for the sale for £1.75m 
of the Wellington Industrial 
Estate in Leeds, the company's 
bankers called in the receiver. 

Yesterday ar spokesman for 
Mr. Mackey said that he was “in 
active negotiations " over the 
site 


North Sea Assets ahead 




Step inside Creditanstalfs new London branch. 
For 125 years' banking experience. For unique 
knowledge of Austrian finance and industry. 

For particular skill in East-West transactions. 

For fast credit appraisals. 

For advantageous schilling rates. For project finance 
And for proof that Creditanstalt is Austria's leading 
national and international bank. 

The best in Austria is now in London. 

And atyour service 


125 years of banking 

Creditanstalt 


Austria's leading international bank 

Creditanstalt-Bankvereia London Branch, Licensed Deposit Taket 
General Manager: Nigel R. L Hudson. 

29 Gresham Street; London EC2V 7 AH. Telephone: 01-726 4511. Telex: 831 2197. 


PRE-TAX revenue of North Sea 
Assets, an investment company 
specialising In oil and gas. rose 
from £283,000 to £450,000 in the 
year to September 30, 1980. 
Income was £27,000 lower at 
£1.2m. 

Tbe net' asset value per share 
has risen 30 per cent from 
132.02p to 171.92p, and the divi- 
dend for the year is raised from 


1.67p to 2p. Stated earnings per 
share are 2.45p (L33p). 


The balance sheet shows that 
investments rose from £1 3.44m 
to £16.1 lm. Deposits total £5.33m 
(£5.95m). Land rig assets net of 
depredation amounted to £lJ21m 
(£L3m). 

Total assets were £22.69m 
against £20.53m. 


94 companies wound up 


Compulsory winding up orders 
against 94 companies were made 
by Mr. Justice Slade in the High 
Court today (Monday). They 
were: 

Alex Securities, P. Leiner and 
Sons (Wales), Abbott and Com- 
pany (Straw Products), Bushey 
Motor Company, Hession Bro- 
thers (Contractors), Michael 
Cohen and Sons (Hats), Aboyne- 
ville, Cameron Timber. 

Norjo International Company, 
GA Fasteners. Davencroft 
Engineering, Roymar Fruit, 
Portentgrade. Sackett Publishing 
Services, CJLAH. Construction 
Company. 

Ronray Wholesale, Whiteride 
Vehicle Rental Specialists, Com- 
bustion Chemicals, P.P. Proper- 
ties, K. Openshaw. Bomak 
(Brickwork). Robintide, Phelps 
and Davis Transport Services. 

St Ives Fish Company (Corn- 
wain, Asser Factors (Southern), 
Monzaray. 

Flaregas Engineering. Post- 
wrights. L.E.F. Electrical, Wal- 
worth Timber Co.. Motorlectrics 
(Essex*. Birch wood Wines, 
Hambleway. Merlin Securities J. 
Harca (Electronics). 

Amar Shops, Peckston Ship- 
ping. Celldown, Stewart Dawson, 
Atlantic Plastering Services, 
Leighton Davies Car Sales. Link- 
best. Radciiffe Borough Associa- 
tion Football Club, 

Weil Designed Garages, Daylen 
Catering, Dabella Footwear, 
Gateway to Health (Stockton), 
T.S.PDJM., Allister Transport, 
Hamworth Electrical Contrac- 
tors, Abel Private Hire. Anglo- 
American Business Machines. 

Arthur Smith Contractors 
(Medway). Ashbury Properties, 
Durate Properties. L. & C. Plant 
Hire Woodmill Estates 
(Southern England). 

Lyn brook Seafood Company, P. 


McCrory, Properhomes. 

Pendil Properties, R. Buck- 
wald, Tam worth Automatics 
(West), Tolvenny Group Clear- 
ings, Mercury Challenger, Matisse 
Hair Fashions, McDonald and 
Jufid, M.G.L. (Fashions), Tra- 
Dawn, Mr. Bradley. 

David Mayne, MJELH. Realisa- 
tions, Fircedar, Thorman, Simms 
and Cooke (Southern), Edward 
Hart and Co., Halifax Construc- 
tion and Heating Co., Lawdon. 

BMZ (Enterprises), Frank 
Breyner Sports, Atom Hospital 
Equipments and Instruments, 
Fraser Orme and Partners, Van 
Praagh Estate Agents, Jagstar, 
Principality Motors, Wharmby 
Roofing Contractors, NashauL 
Photosafe, A. and V. Designs, 
Beamforge, Dapfieid. 

Park dale (Antiques); Acton- 
dene; Phillipson - and Nephew 
(Gunmakers). 
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Banker 




An International Banking Group requires an 
ambitious, self-motivated person aged 25 to 30 
years, with proven ability to develop financing 
business in Lidia and the Middle East Several 
years of general corporate finance experience in 
these areas and fluency in English and Hindi are 
essential. The successful candidate should also 
have a good understanding of portfolio manage- 
ment the foreign exchange markets in India and 
the- Middle East, direct lending to developing 
countries and project financing. 

Although London-based, this position will involve 
a great deal of overseas travel. Salary is £20,000 
p.a., negotiable, with excellent employment 
benefits. 

Applications, including detailed curriculum vitae, 
should be sent, in strictest confidence, to: 

Box A.7329, Financial Times 

10 Carman Street, EC4P 4BY 
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M. J. H. Nightingale & Co. Limited ; 


27/28 Lovat Lane London EC3R 8EB 


1979-80 


Telephone 01-621 1212*' 


High Low 
99 42 

SO 21 
173 92S 

100 74 

101 B3 

12G 88 

129 85 

156 -BO 

85 45 

153 103 
310 2*2 
232 175 
34 10 

SO 70 
58 ■ 23 
101 42 

245 138 


Company 

Alraprung 

Armitaga and Rhodes... 

Bardon Hill 

County Cars 10.7% Pf. 

Deborah Ord 

Frank Horeell 

Frederick Parker 

Goo roe Blair 

Jackson Group 

James Burrough 

Robert Jenkins 

Torday 

Twinlock Ord 

Twin lock 15% UL5 ... 

Unllock Holdings 

Walter Alexander 

W. S. Yearns 


Prica 

<5 TOM 
Change Div (p) 

Yield 

% 

PTE l 

41 

-1 

6.7 

16.3 

2 At 

22 


1.4 

6.4 

9.1 ? 

172 

— 

9.7 

5.6 


74 

— 

15.3 

20.7 

95 

— 

5.5 

5.8 

4.7 i 

118 

— 

7.8 

BJ 

3J7 r 

65 

— 

11.0 

16.9 

3JJ ■ , 

80 

— 

3.1 

3.9 

__ r 

85 

— 

ao 

7.1 

aa-* 

122 

— 


6.6 

■uMot: 

310 

— 

31.3 

10.1 

, 

217 


15.1 , 

7.0 

: 3.7 I 

11Y 

' m — 




0 

82 

— 

15.0 

18.3 

-wti 

41 

— 

3.0 

7.3 

'63 j 

99 

— 

5.7 

6.8 

5.5 l 

240 



12.1 

5.0 

3 3-t 


t Accounts not prepared under provisions of 55AP 15. 
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Dfeis- . ' 


'Cicrir ) • 
Fcjf r.. 


ktJl-i i - 


Price 

October 17 % +or - 

Banco Bilbao 252 +4 

Banco Central 282 +4 

Banco Error lor 217 

Banco Hispana 241 —4 

Banco Ind. Cat 125 +1 

Banco Madrid t41 

Banco Santander 284 +3 

Banco Orquijo 132 

Banco Vizcaya 261 4*4 

Banco Zaragoza 248 

Ddagados 110 

Espanola Zinc 71 

Feces 64.2 -1 

Gal. Prodados 32.5 -OS 

Hldrola 68:2 -0.8 

Iberduero 65.5 

Peiiolecfl 113 

Psnnlibar 88.5 

Sogafisa 102 

Telefonica S3 

Union Ehtt. 68.7 


6i can't be without my 
secretary, so I'n joining 
the competition with her* >*9 


*Why should I use Senior Secretaries? 



Because with a detailed bri efin g' fr om you gg©, x.* 
at Senior Secretaries, can come vp with a short list a& ? 
candidates, anyone of whom-more often than not- 2 f 
fit the job likea glove. 


_ - m 

secretanes and bosses and we can often fin a 

vacancy both permanent and temporary; from our -?! 
ejdsong "talent bank* at short iKJtice. 


— WM. uuu w ¥ 

boa based at our West End offica 

Our htfle brochure tells you how we can solve '? ^ 

an yow office staffing problems. Ask for a copv t* 

Telephone Juliet Hepburn on 606 1611 (City) or I « 

MaigaretMaimenon4990092CWestEndJ. 





King®Shaxson 


Limited 

52 ComhiU. EC3 3PD 
Gilt-Edged Portfolio Management 
Service Index 20.10.80 


Portfolio l income 
Portfolio II Capital 


OHer 81.78 
Bid 81.22 
Offer 155.79 
Bid 164.35 


We can assure your cash flow, simplify yorft’ 
leaser administration js* 


. - ~ jrvui uoa now, simpixty 
ledger administration, even give you credit 
cover and make exporting easier. 

Ikmkc Buildings, Spring Gardens, Manchester M2 38Z. 061-228 2344. 1 

The DJKL snbaidia.T'qnraKer E. Heller 
jorganiaattn. 
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AFTER crediting, an exceptienfil 
. item of £L3Sm, profits before tax 
of Bryant Raidings, fefc building, 

. property developing and 
enpneering group, rose to 

• £7^1m m the year ended May 
- n»J^° compared with £4.76m 

m five previous year. 

The exceptional item ' rupre- 
{jests the amount being written 

■ befe-outof a, total provision of 
» &JBa £ made in 1978 and follows 
. i hetter-than-expected settlement 

la the group s Saudi Arabia 
’ ‘^ration. 

TbeHjoard is recommending as 
1 - l Increased final dividend of 3-5p 
(2JS08p) to lift the year’s total 

• from to 5p per share. A one* 
; . fopofl* scrip Issue 'is also pro* 

posed..; Stated earnings - per 
share, 'exclusive- of deferred .tax 
written back, are 2 L 6 p against 

* SftL |du C. Bryant, chairman, 
, BW ib* osar’s results stemmed 

• fM»rfee qontinued success of 
tiff private housing activities 
coupled, with increased quality 

■ i earnings from property develop- 

v jU&b • 


profit upturn 


The group has had a good first 
quarter, in the current year -and 
Mr. Bryant hopes that' creditable 
rewrite yrill he presented in 
19803L 

..The land bank has only 
slightly increased from last year, 
but' ' despite the- downturn in 
housing 'land prices, the direc- 
tors are still , of the opinion that 
the present value substantially 
exceeds the balance sheet figure; 


Turnover 

Operating profit 

Associates profits 

Exceptional credit 

Profit before tax 


Year 

1979-80 1978-79 

cooo eooo 

82.000 57.000 
6.507 4.040 


a rise of £2.4m over last year. 

Net rents increased to £894,000 
from £663,000 and the group is 
now beginning to feel the bene- 
fit of rent ' reviews, which on 
valuation amounts to £640,000' 
included la .the £lm .surplus. .on 
revaluation, _ 

As announced in January -the 
building, and civil engineering 
activities have been combined 
into Bryant Construction and a 
new. centre of operations is being 
created, based on the homes 
activity in the Beading area. 


_ • comment 


X** "i* - 3.576 11077 

N«t profit 4.336 8.833 

Dividends .u 1.014 814 

To rewnres 3,322. 8,019 

Reserves at May 31 ... 19,280 13.413 
t Credit. 

. Despite a substantial increase 
jn work in progress, bank 
borrowings and loans remain 
almost constant, at some £&3m. 
At the year end, investment 
properties were valued at £7.7Sm, 


After a 4p rise to 85p yesterday, 
Bryant has come up by 40 per 
cent since the endMareb interim 
figures and, -in the Mgtot of the 
squeeze on housebuilding mar- 
gins this year and a neutral out- 
look for industrial rental growth, 
that may mark an appropriate 
moment for a period of oonaoti- 
datkm. The shares, nevertheless, 
sSH seem well supported. Tfce 
fully taxed p/e, excluding the 


British Sidac falls to 
£0.47m in first half 


fin? mainly to a decline in 
-<&SU&d for . the group’s 
trf*tJbnal products in overseas 
markets, and the continuing 
sWWKfe of sterling, Spong and 
.Off hardware manufacturer; has 
• Etfpered increased losses for the 
-fi^balf of- I960 of £350,000 
ag&ud £133,064. • 

^Uffiuugh home sales rose from 
£8233515 to £751,993 . exports fell 
hv?zjr per cent leaving total sales 
mtqUgnged at fl.OBm. 

' 'yfe-' ,D- W. Spong, chairman. 

during the six months 
■tfaft;. group, has continued with 
reorganisation and has 
igfi£cted economies in overheads 
where; possible. 

-The chairman explains that 
.wj$h - putside professional assist- 
knee,- the directors have formu- 

S B contraction, programme 
ng the discontinuation .of 
i activities, which the com- 
pjnyV could -not continue to 

.operate profitably. 

A substantial reduction in staff 
- was required, and accordingly 
i nntfi» were given to 158 out of 
* 218 total on September 8, to 
' take effect on December 5 this 

. y*r - ' 

company intends to re- 
* Matte - to smaller rented 
ptamlBes. allowing its leasehold 
Remises to be sold. ...... 

• |The company’s bankers, have 
agreed to provide 'additional 
rftiance during the programme’s 
implementation.',. - . 


TURNOVER of British SMae, a 
subsidiary of the UCB Group of 
Belgium, rose , from £25 -26m to 
£29^2m in the first half of 1980 
but pre-tax profits. were lower at 
£465,000 against £723,000 in the 
same .period last year. ' 

While the conversion com- 
panies and the company’s share 
in oriented polypropylene film 
operation have performed satis- 
factorily, the results have been 
significantly influenced by the 
fall in demand for Rayophane 
cellulose film, the strength of 
sterling and high interest rates. 


In August the group reduced 
its cellulose film production 
capacity and, therefore, the 
numbers employed by 250, mainly 
at Its SL Helens factory, at a cost 
in termination payments of £lm. 

In the second half of the year, 
present indications are that the 
management decisions which 
have been taken, will ensure that 
the conversion companies and 
the polypropylene film operation 
will continue profitably, but 
significant difficulties in cellulose 
films will, nevertheless, continue. 


Tebbitt rises at mid-year 


Despite a rise in interest 
charges, of . over £25,000 to 
£823)16 profits of Tebbitt Group 
advanced sharply in the first half 
of 1980 from £425 to £60,845. 
Sales for the period showed a 
slight setback to fi.29m, com- 
pared with £L42m. 

The. surplus of. tins leather 
manufacturer, importer end mer- 
chant, was struck after deprecia- 
tion of £42,911 ■ (£21,884) and 
extraordinary debits ' of £1,568 
(£633).. -Operating costs were 
lower at fl.lm, compared with 
£lJ4in. : . - ' ■ 

..- There is again no dividend— 
the last payment was in 19 67. 

. The - directors say they are 
pleased with the outcome of 
acquisition* to date this year 
which are expected -Co contribute 
considerably to. profits in the 


second half. They say they are 
continuing their stated poHcy of 
acquiring suitable investments 
aimed at tncreafeig existing and 
future profits .end assets of the 
company. 

In his interim statement fee 
nhad mum, Mr. J. Bentley, points 
out that fee acquisitions of Sign- 
gate Properties and fee Queens 
Gate property were effected as 
from June 25. and the purchase 
of Hen sher (Furniture Trades) 
was completed on August 27. In 
accordance wife current account- 
ing practice, he says, profits from 
these sources are included oniy 
from fee dates of aeqafetiftm. 

As foreshadowed, it is pro- 
posed to change fee company’s 
name to Bardsey Ltd. at an EGM 
on November IC 


Saudi clawback, is 52 and. the 
yie4d .is Su8 pet cent. Bouse- 
btrH ding/property hybrids - are 
notoriously hard to value but fee. 
S3 per cent discount to re-stated 
assets per tiiare of 121p is not 
making over-op tanistie .assump- 
tions’ about reyers&onazy income. 
The ^ dividend, moreover, is 

almost covered by net rente and 
debt is broadly unchanged 
despite a near £7m rise hi stock 

and work-in-progress to -£L8 ul. 

The contracting division has 
absorbed above- fee line- reorgan- 
isation and redundancy costs of 
around £300,000 and made ttttie 
contribution to profits year. 
Its order book stands at be twee n 
£25m-£30m and will probaWy 
shr ink further given the group’s 
uuvriflingaess to buy. turnover. 
Bryant looks to have gone pro- 
portionately as far down fee 
industrial property road as fee 
larger Fairvlew Estates and the 
tetter’s remarks concerning fee 
fluctuations in housebuilding 
price /cost relationships are also 
very apposite in tins case. 

A London 
listing for 
Lone Star 

TRADING In the shares of 
Connecticut-based Lone Star 
Industries, the largest cement 
and aggregates organisation in 
fee U-S-, is expected to start in 
on November 7. 

Headed by Mr. James E. 
Stewart, Lpne Star controls less 
than 10 per cent of the UB. 
cement and aggregates market 
but sales have doubled since 
1976 to top $792m (£328m) last 
year. The chairman is confident 
of further rapid growth and fee 
group has invested heavily in 
new plant in fee belief that 
there will be a shortage of manu- 
facturing capacity when the 
Amer i can economy recovers 
from fee current recession. 

Lone Star caused a stir on 
Wail Street last year by selling 
its successful building centre 
activities which had been contri- 
buting some 40 per -cent of total 
group earnings. The disposal 
raised $12Sm (£51. 4m). 

More recently, Lone Star has 
paid $87m (£35.8m) for fee 
Oklahoma cement division of fee 
OI\C Corporation but- failed in 
fts attempt to buy the cement 
interests of the New York-based 
industrial group, Penn-Dnde, for 
840m (£l6fim) and withdrew its 
offer to buy 50 per cent of 
Bahamas Cement after Federal 
Trade Commission objections. 

The London listing is being 
arranged bv Morgan Grenfell and 
brokers a re Laurence, Prust. 
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Deltight Industries 
Limited 

PROFITS FOR THE YEAR ENDED 
30TH APRIL 1980 


LONDON TRADED OPTIONS 

I i- ' Oct. | Jan. | April | 

o.™- kafaH ™- hagj ™- tea I 

a I 300 I 140 j 2 I 148 I 14 1 — | — 


Results (Audited) 

Turnover 

3O4A0 

S5fi8Q£66 

*A79 

£4,600,833 

Group Trading Profit 
"Share of profits of 
associated company 

. . 

16^43 

519,071 

4,697 

^reRm Profit before Tax 
Taaation 

316,096 

114JS71 

523,768 

178^97 

Group Profits alter Tax 
^Deduct; Mmority Interests 

7SHJ2S 

301 

345,171 

8^06 

■i-- 

200^24 

336,865 


l .Jto&tohsale of properties 

*' TVc fl tea tt rfeotaMoto 
J J, fee shareholders 


^Interim Paid 2p pec share 
^ Knal Proposed lp per share 

detained Profits 


57,470 


258^54 

40,242 

20^21 

£237,931 


336,865 


£336,865 


rte rr trmtnt report are avaRabkfror a the Secretary at S t ati on 


•p^T^Tghfr Indus tries limited 


BP 

BP 

BP 

BP ■ 

BP 

BP 

Com. Union 
Com. Union 
Com. Union 
Conv Gold 
Cons. Gold 
Con*. Gold 
Cons. Gold 

CourtauMs 

Courtauld* 

Courtauld* 

CourtauMs 

Courtauld* 

a EC 

OEC 

GEC 

Grand Mot. 
Grand Mat 
Grand Met 
Grand Mot 
Grand Met 
ICl 
1C* 

Land Sac*. 
Land Sac*. 
Marks « &p 
Marks ft Sp 
Mark* St Sp 
Shell 
Shell 
Shelf 
Total* 


Imperial Op. 

Lonrho 

Lonrho 

Lonrho . 

Lonrho 

P.*0. 

p.ao. 

Raoal Elec. 

Racal Elec. 

Racal Eleo. 

RTZ 

RTZ 

RTZ 

RTZ 

RTZ 

Total* 


140 2 

HO - 
d O 8 

50 45 

20 24 

21 *2 

3 15 
H B 

83 7 

33 20 

4 2 
i|J 9 

15 — 

6 65 

ll 2 
l* 8 
** X 

70 — 

30 8 

1 5 

36 21 

26 1 

16 25 

1 32 

1* — 

> 5- 

3 20 

19 1 

0 5 

B t« 4 
66 1 
26 24 

3 — 

382 


2 • — 
24 1 

IS 2 

7 7 

4 16 

11 6 

61* — 

46 — 

30 — 

12 6 

147 1 

1X7 — 

57 — 

27 1 

IX IX 

. 49. 


' tei * j t sa 

_ — 439 p 

134 3 

HO — » 

88 - 
64 XU 
42 — 

36 — 161p 

21 5 

ill — 63 fp 

XD3 1 
73 XO 
50 - 

ISlsI 2 65p 

13 10 

9 — „ 


6 55 

SB — 

24 — 

151* 6 

13 X5 

16 — 

lOis 2 

64 — 

50 1 

35 1 

127 3 

70 — 

42 — 

25 1 
82 


113 5 5Q(Sp 

83 - 

“ = 18* 

so - 7, 

19 — . „ 

10 12 „ 

SO — 321p 

XX 4 „ 

— — 322 p 

ro — 10 * 

21 - 

151« — _ 

90 — 44* 

74 5 „ 

50 — n 

67 


-?l =|» 


— 11 * 
~2 32* 

- 


97 2 

67 4 

47 1 

15 


ThbsnnounGemeatwpearsasanBtterofreaxd only. : 
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Interme\ International Bank. Limited 

Nassau, Bahamas 

US. $20,000,000 

floating Rnte Certificates of Deposit Due 1983/85 

BJNQUEDEPMISEI'DESPJXS-BJS 




ALAHLlBAtOC OPKOWJIT(KSXl>) 
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DAI-1CHI KANGYO INTERNATIONAL LIMITED 


U.K. Business in America: 

We are one of the leading banks for foreign investment. 


We^re experts 
in foreign investment 
intheU.S. 


European American Bank 
is a major American bank 
with specialized skills in 
international finance and more 
than $7 Inllion in assets. "We 
have extensive expertise and 
experience in providing the 
banking products and services 
leading U.K businesses need 
for their U.S. operations. 
Through our New York 
banking network and locations 
in Chicago, Los Angeles and 
San Francisco, we can meet 
those needs anywhere in 
the U.S. 

We also have a very dose 
working relationship with 
Midland Bank, one of our six 
shareholders. All of our 
shareholders are leading 
European hanks and have over 
$250 billion in assets. With this 
extensive network we can 
meet aHyour banking needs 
no matter where they are in 
the world. 


We can give your 
Ampripa n b pgneBB ft 
complete range of 
quality services. 


We know the U.K 
companies operating in the 
U.S. need a wide variety of 
bank services. EAB has an 
excellent package that 
independent research has 
shown to be one of the best 
offered by any U.S. bank. 
These services indude: 

□ Foreign exchange trading 
and co unselin g. - 

□ International money 
transfers. 

□ Money market instruments. 

□ Trade promotions. 

□ Foreign coDections. 

□ Letters of credit. 

□ Cash management. 

□ Mergers and Acquisitions. 


AH banks are.not the same. 


What makes EAB a 
different'kmd of bank for 
European business is more 
than the quality of our 
products. It’s our first-rate 
bankers and our management 
philosophy. 

We’ve organized our bank 
to make sure that we have no 
bureaucratic red tape. Our 
senior management is actively 
involved in running the bank 
on a daily basis. Day-to-day 
involvement that insures our 
European-trained bankers can 
deliver solutions quickly, 
intelligently and with attention 
to detail. Ibis means you get 
the best thinking of the entire 
bank working on all your 
requests. 

If you would like more 
information, please contact 
Mr. Peter Butcher, Senior Vice 
President <2 12) 437-2333 or 
Mr. John Moore, ^ Vice-President, 
at (212) 437-2355. Or write 
them at 10 Hanover Square, 
New York, N.Y 10015. 


European American Bank 


These Bonds ba&ig been sold, tUs anoonncsnieot appears as a roattfir oj record toxijt 


New Issue, 


Oh October, 1980 


U.S. $25,000,000 

JACCS CO., LTD. 

(KahushOd Kaisba JACCS) 

7-V2% Convertible Bonds Due 1995 


Yamcdchi International (Europe) Limited 

Baring Brothers & Co., limited Chase Manhattan Limited 

Robert Fleming & Co. Limited Fuji International Finance Limited 

Goldman Sachs International Gorp. J. Henry Schroder Wagg & Co. Limited 

Mfcsubishi Bank /Europe) SLA. The Nikko Securities Co., j Europe ] Ltd 

Sodete Generale 


Aba DbaU Investment Cbmpany 
A-E. Ames & Co. limited 
Banco del Gottor^o 
Bank MeesS 1 Hope NV 


AlahfiBonk qf JKmrcdt (1C5LG) 
Amstsrdatt-Botterdmxi Bank K.V. 

Bank Julius Baer International Limited 
The Bank of Tokyo (Holland] N.V. 


AJgumene Bank NederiandNV. 
B och e Halse y Stnart Shields Inco r pora te d 
Bank Leu fateaintianul limited 
Banqaa BruzeUes Lambert SLA. 
Banque Internationale fl Luxembourg SA. 


Bfl nqn? P mpgniBB tin Cn rn m a r rt » Krtkrknr Banqno delTadochipB tt de Suez Banqus Internationale & L ara mbocrg SA. 

BtmijnBNatiaaalB da Paris Baigaede Paris etdesFcys-Bas Banque Rothschild Banque deFUnfan Ean^eenne 

BojreriscteLandesbcmkGiroEStttixde Bayarische Veremsbank Aktoigesallschqft BerfinerHandds- and Eronyurter Bank , 
CaissodesD^otsetCcmsi^aatians CazmovoBrCo. CS&xrp InternOtHHial Gronp ChristianiaBaiikQgXrB(£tkasS8 

Comity Bank limited Croditcmstdlt-Bankrareiii CrSditCanmtBrdal de Franca C?&8t Industrie! at Commercial 

Credit Lyonnais CrecSt Suisse Krst Boston Limited BaMchlKangyo Intematiomil Hunted 

Daiwu Burros NV. DarfscheGirozentralB Dewaay&Associ^sIaternafional Sodete Auanymo 

DGBANXDeutsdtettenossanschqflsbauk p illa n . fi e n d OrerseosCbapurot io n DresdifirBaiikAktiangBSBnsdiuff 

Ceussextscbaf^cbeZsntralbcmkAG'VSBDmz Gii uzfip trateimdBcnkderOstBa^dMsrimSparimssim A litie n g e se n scbaft 

Ch agMnant des Banq iiiarsMrtsGgiCTUb Hesri sdheLa ndasbunk H3Z Scronel &Cb. Limited 

^International limited ygfp mTHfmg fi nnk Znn rf nh AC Japan Intamatianol Bank limited 

JartBae Etanftg & Company limited Klrimyart Benson Limited JCr ed i et b an k SA. Laxemboargeoisa 

lafa Loeb Lehm an Brothers Asia Kumrif Foreign Tradmg Contracting S’ Investoient Co. (SAJC) 

Xntfritlnt a r t at kjaa l lnnstB^nt Co^Bja^. Kuwait InTOstment Canpcny [SJLK.J Kuwait Ptu^icFaianceCmiipany limited 

Lizard Brtehare& Co, Limited LorordEr&uselQe LTCB Mernaticmal Limited 

Merrill Lynch firteniatiOnale Ox Mitsubishi International finance Limited Mitsui Finance Europe Limited 

aimitpl Mnn ffqpT s-Qt limited Morgan Grenfell & Co. Limited Morgan Guaranty Ltd. Morgan Stanley international Limited 
pSaur Jnpmi S ectt dtias Pm ftpn HmUmi Ji^ppoB Cr&Et totsmaticBia] [HJCJLtd. Nippon Kmgyo Kdkamaru [Earapo] Limited 

NamtaaEarcpsN.V. Okasau Securities Go, Ltd. Orion Bank limited Osakaya Securities Ca. Ltd. 

PSarBfl Bi , Hftlffreng fi-PfarsmNLV- JtothSChfldBonkAG NJA, fintficrMIrf 5" S(ms Lnnited 

Bows&Rtman. SnlnmtmBrofliarelgteniatHBtalLfmflad Sanwa Bank (UnderwritarsJ limited 

Sfmjm SwmnTtfaicQ i, T<tf - Sh iga por e- Jopan Merchant Bank limited Smith Barney. Hm-rts Upham fi- flu. inm rpnrvTted 


Iff Tn h r mnfimn l TSmitad 
Jq pBne Plemfng & f^nrnjvmy T jnffwrl 
Baba Loeb Lehman Brothers Asia 

framif rnf pr p nrtrmaT InTBStmEnt CtL gjk 
LazardBrtehars&Ca^Iimfted ■ 

Merrill Lynch International & Cb. 


Smnftnmo finance Inisra nUrmnl 

StrissIk mk f J nr r m Mm tntnmntkmril lBA. TbflToffU Kobe Bank (Luxanbourg] SLA. 

nvinBimre fr Verafus- nad Westbank AktiengeseHscho^ 

T.Vtmtobel&Co. Wato JntematiaBal (EarapBjLtd. 

Wcrdtoy Lagged Wood Grady limited 


S wnsko HWndphhffnftwn 
Takagm International (AsiaJ Limited 

Vickers, da Cbsfa luteniatimial Ltd 
S.G. Warburg & Co. Ltd. 
Yamatane Securities Go, ltd. 
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BIDS AND DEALS 



mexico 


land of light 



Mystery suitor could pay 
£22m for Giltspur 


If you dream of long sandy beaches, tropical vegetation, a limpid sea warm an the 
year round, then choose Mexico for your next holiday. Mexico boasts hundreds 
of beaches : La Paz, on die Sea of Cartes, Cabo San Lucas, Guaymas, Mazaflan, 
Careyes, Puerto Vallarta, Manzanillo, Ixtapa-Zihuatanejo, Acapulco... to name only 
a few. Off the Caribbean coast are the delightful islands of Cozumel, Muieres 
and Cancun. But there's more to Mexico than beaches and islands. There are 
the impressive precolumbian sites of Chichen Itza. Uxmai, Monte Alban, Mitia, 
Teotlhuacan„ the old-world charm of colonial towns like Taxco, Guanajuato and 
San Miguel de AI1ende~ the modem architecture and cosmopolitan sophistication 
of Mexico City, the capital. Throughout the country there are excellent hotels In 
all categories whose restaurants serve delicious local specialties as well as 
international cuisine. Mexico Is now less expensive. 

Ask your Travel Agent Numerous daily flights link Europe with Mexico. 

SEBBETJRiA DE TDBBM • COftSEJO UC10ML BE TUS»B • lEXICD ILF. 

D) RECTUS G^lfBALE POUR L'EUBOFE. 3*. A¥. GE08GE V, 75888 PAMS 
HEHCAH TOmUST OFFICE, 7 COB STREET, UHOOB W1X TPB, TEL 01 734 1B5B/53 

| 

'1 Tn ranoli/a ruir rfnnniwa n l u Hmi ^ 



| ^ 

] To receive our documentation, 

i complete this coupon and return It to 

1 KUnain TnnrM OMm, 


Mexican Toarist Office 
7, Cork Street, London WDC IPB 


1 PUBUCTrt QERARO 


GILTSPUR, the industrial ser- 
vices group in which Mr. Max- 
well Joseph holds a 23 per cent 
stake, has received a mystery 
bid approach which could lead 
to' a near £22m offer for the 
company. 

In response to the possible 
USp per share offer, GUtspuris 
shares rose 20p on the stock 
market to I05p. 

A tarief statement from Gilt- 
spur yesterday said that it u has 
been informed that an offer, 
which at present has a value of 
approximately 115p per share, 
may be made for the whole of 
the share capital. A further 
announcement will be made in 
due course." 

Grand Metropolitan, of which 
Mr. Maxwell is head, -holds 6.6 
per cent of GUtspur, and is 
understood not to be the bidder. 

In its last financial year, 
Giltspur reported pre-tax profits 
of £4.6m compared with £4.5 m 
for the year ending March 31, 
1980, on turnover of £99. 6m, 
against £85 m. 

In his chairman’s statement 
Mr. Joseph told shareholders of 
the group, whose interests range 
from furnishings and floors 
covering hire to engineering; 
design, that "it is difficult to 
express optimism over the 
coming months. 

Mr. Joseph was still consider- 
ing yesterday what bis Grand 
Metropolitan Company should 


do about the blocking of its 
offer for Coral Leisure, the bet- 
ting .shops and holiday camps 
company, through a reference to 
the Monopolies Commission. 

Meanwhile, an announcement 
could appear abouf Giltspur in 
the next few days. The bid was 
described as "sudden” by the 
group's merchant bankers, 
Baring Brothers, yesterday. 

Zt is understood; that the pos- 
sibility of an offer was indicated 
last week by the unnamed 
bidder. 


PHOENIX MINING 
SHARES SHOULD BE 
READMITTED SOON 


Shares of Phoenix Mining and 
Finance, reformed a* a property 
holding and development group, 
should soon be readmitted to the 
Stock Exchange after a year's 
absence. 

Details of the property 
acquisitions have been sent to 
shareholders who will, under 
Takeover Panel rules, have to 
vote by means of a formal poll 
on the deals at a special meeting 
on November 3. 

The plan is for Phoenix to bay 
two industrial estates in Derby- 
shire and Nottinghamshire, 
producing £79,470 in rental 
income at March last plus 6.5 
acres of industrial development 
land. 


The price has -been set at 
£1.25m compared with a certified 
open market value of £L48m, and 
will be paid through the issue 
of shares at their 25p par value 
to the vendors. 

The Takeover Panel's decision 
over the voting procedure arises 
because the vendor is Burrows 
(Builders), a private- construc- 
tion company based in Derby- 
shire, whose shareholders formed 
part of a consortium which now 
controls Phoenix after a takeover 
last year. 

• At that time the consortium 
acquired 5052 per cent of 
Phoenix at 25p a share, made a 
similar offer for the remainder 
but placed sufficient shares to 
reduce its holding to 4L66 per 
cent 

Similar arrangements will be 
made this time with the result 
that the consortium will ultim- 
ately own 45.07 per cent of the 
enlarged capital. The Panel has 
waived the obligation for another 
full bid but has laid down that 
the members of the consortium 
and directors of Phoenix who are 
also part of the consortium can- 
not vote on the issue. 

Phoenix's independent share- 
holders have been advised by 
Henry Ansbacher which believes 
the deal to be fair. The directors 
claim it will provide strong asset 
backing plus "the prospect of 
increasing income as rent 
reviews fall due.” 


Muting Supplies will not raise 
its offer for Laurence Scott 


CO.MP.4iNT ANNO UNCEMENT 


Mining Supplies, the Doncaster 
company which la bidding for 
Laurence Scott, the electrical 
machinery and control gear 
maker, will not increase its offer 
for Scott. 


Supplies standing at 124p yester- 
day, the bid values Scott at 
£5.5m. 


WESTERN DEEP LEVELS LIMITED 

( Incorporated tn the Republic of South Africa ) 


OFFER OF 12 PER CENT UNSECURED DEBENTURES 


In respect of the offer to members registered on September 19 i960 of BOOGOOOO 12 per 
cent unsecured debentures 1986/1993 of R1 each, at par, in 1000000 units of 60 
debentures each, subscriptions have been received for approximately 98.5 per cenL The 
balance of approximately 1.5 per cent of the debentures offered will accordingly be 
subscribed for In terms of the underwriting agreement 

The offer closed on October 17 1980. Certificates in respect of the debentures subscribed 
will be posted to applicants on or about November 7 1980. Subscribers for the debentures 
will then also be Issued with certificates for the share options to which they are entitled 
in terms of the offer. 


Johannesburg 
October 21 1980 


Mr. Arthur Snipe, chairman 
and managing director of Mining 
Supplies, has given the warning 
| in a letter to Laurence Scott 
shareholders. 

In his letter he has told share- 
holders that profits of his own 
group had moved ahead. For 
the first five months of trading 
to September 28, 1980, turnover 
was £11. 8m compared with £8.4m 
and profit was £2m compared 
with £0.3m. 

The current business is being 
maintained at a satisfactory level 
with a lively Increase in export 
markets. The 60p cash alterna- 
tive offer will close on October 
22 while the offer is extended 
to November 5. 

Under the terms of its bid 
Mining Supplies is offering eight 
of its shares for every 17 Scott 
shares. With shares of Mining 


JOHN BAKER 
(INSULATION) 

Mr. John Bentley has com- 
pleted the transformation of 
John Baker (Insulation) into a 
video-tape and home entertain- 
meats business. 

The company has announced 
formal approval for its change 
of name to Intervision Video 
(Holdings), following the £1.3Sm 
cash acquisition of a video-tape 
rental business of this name and 
the signing of a $2.5 m deal to 
buy films from United Artists. 

The final stage of the 
reconstruction was signalled 
yesterday when Mr. John Baker, 
Mr. Bentley’s father-in-law, 
announced that he was buying 
back the insulation business for 
£195,000. 

To pay for the purchase, Mr. 
Baker has exercised his conver- 


sion rights to his preferred 
shares — by paying Intervision 
£132,500 and then placed his 
entire holding of 1.865m shares. 

The sale of the insulation 
business is conditional upon 
shareholders' approval. 


STANLEY GIBBONS 
EXPANDS IN U.S. 


Stanley Gibbons International 
has formed Stanley Gibbons 
North America Inc. as a holding 
company for four U.S. operating 
subsidiaries and has also started 
Stanley Gibbons Auction Gal- 
leries Inc; to conduct rare stamp 
auctions. 

The lint auction is expected 
to be on November 18. In estab- 
lishing Stanley Gibbons North 
America, the group has bought 
back all rights to the SG name 
in that country. . 

The rights were bought back 
from a company that previously 
had been authorised to use the 
name in a small retail stamp 
business in New York. 



Rand Mines Limited 


A Member of the Barlow Rand Group 


Gold Mining and Colliery Company Reports 
for the Quarter ended 30th September, 1980 


(All Companies incorporated in the Republic of South Africa) 

Office of the Secretaries of the undermentioned companies in the United Kingdom: 40, Holbom Viaduct, London EC1 P 1AJ. 


HARMONY GOLD MINING 
COMPANY, LIMITED 


DURBAN ROODEPOORT DEEP 
LIMITED 


EAST RAND PROPRIETARY MINES 
LIMITED 


,«urn CAPITAL. H13 M2 325 IN 26 664 650 SHARES OF 50 
REPORT OF DIE DIRECTORS FOR THE QUARTER ENDED 30TH 


CENTS EACH 
SEPTEMBER. 1980. 


OPERATING RESULTS — ALL PRODUCTS 


Ore miHed ««• . . 

Gritf — 0'06u<c4 

— v.etd 'B !■' 

Uranium — Oulu tmatnd •»•• ... 

— arm; produced IKal ... ... 

— wield HO t*' 

Prritc-cancn«itrate recovered U’: 

i.iipHuric Add produced it.: 

Told Re-enue <fi t milled*: 

Teal Cows IR t milled'- 

Total Profit IR t milled’: . . ... .... 

FINANCIAL RESULTS lOOO'tt— An products 


Quarter 
ended 
30.9.1980 
1 950 000 
7 8S3 
4.03 
1 520 000 
123 786 
0.081 
30 151 
37 255 
71JS 
33.97 
40.38 


Quarter 
ended 
30.6.1 980 
1 898 000 
6 085 
4.26 
1 346 000 
1 1 5 479 
0.086 
21 036 
32 809 
64.18 
30.73 
33.45 


ISSUED CAPITAL: R2 325 000 IN SHARE5 OF R1.00 EACH 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 30TH SEPTEMBER. 1960. 


ISSUED CAPITAL.- R3 960 000 IN SHARES OF R1.D0 EACH 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 30 TH SEPTEMBER, I960. 
OPERATING RESULTS Quarter Quarter 


OPERATING RESULTS 


Re*i*nue- — Gold. Sileer and Ownirldium 

— Uranium. Pyrile and Sulphuric Acid .... 


R128 922 
R14 112 


Rill 725 
RIO 084 ' 


To: a l revenue 
Com* . . - • 


RI21 809 
RS8 318 


Gold 

Ore milled »tu 

Gold produced (kg): 

Yield (ttti: 

Revenue >R.-t milled ■: 

Cost iR't milled): 

Profit ,R;t milled': 

Revenue iROOO'u: 

Cost iROOO-sir 

Profit iROOO'si: 

Pvrlie 

Pynte concentrates sold ftl: . . 
FINANCIAL RESULTS lOOO'd 

Working Profit — Gold 

Working Profit — Pvriie 

Sundry revenue {net* 


Working profit 

Surdrv revenue me!) 


R63 491 
R1 969 


Profit before taxation 
Taxation 


Profit before taxation and State's share of 
Taxation and State's share of profit - 


Profit after taxation 


R 80 799 
R45 910 


RES 480 
H33 653 


Capital expenditure 
Dividend declared . 


Quarter 
ended 
30.9.1980 
560 0OO 
1 062-8 
133 
S3.M 
32.90 
20J2 
29 959 
16 467 
11 492 


Quarter 
ended 
30-6.19BO 
548 000 
1 899. Q 
3.47 
48.47 
29.72 
16.75 
26 563 
16 289 
10 274 


Ore mlHed <B: 

Gold produced fksi; 

Yield taitfc 

Revenue IR,T milled? r 

Cost «R,'t mined): 

Profit IR/t 

Revenue (ROOO'sk 

Cost fROOO-S): 

Profit f ROOO'U: 

FINANCIAL RESULTS (OOO’s) 

Working profit- C o l d 

Sundry revenue (net): 


R11 492 
RS3 
R3S9 


RIO 274 
R91 
R343 


Profit before taxation and State's share of 

profit 

Taxation and State's share of profit 


Profit after taxation and Stan's share of profit 


R11 904 
R4 91Q 


RIO 708 
R4 ast 


Capital expenditure 
Dividend declared . 


CAPITAL EXPENDITURE 


R6 994 
R2 185 


Quarter 

Quarter 



30-9-1 980 

30-6-1 9 BO 

£08 090 

588 000 

Z9S4J 

2 044,8 

4.88 


78.73 

6934 

47.81 

43.82 

HL92 

25.72 

47 715 

40 888 

24 973 

25 787 

IB 740 

15 121 


R15 121 

RG41 

R559 

819 381 

R15 680 

85 977 

R4 996 

812 404 

RIO 684 


R4 873 


R6 930 

minting to 85.7 

minion. The 

of the current 

financial year 


Profit after taxation and State's share of profit 


CAPITAL EXPENDITURE 


Capital expenditure 
Dividend declared . 


DIVIDEND 

Interim dividend No. 48 ot 200 cents per share was declared on I JjhSy g"***- 
1980 parable on or about 7tn November. 1980 to shareholders reflistered at the 
close of business on 26th Swttmbn. 1980. 

CAPITAL EXPENDITURE 

There are commlrmeais for capital expenditure amounting to R9-6 million 
including R736 000 for the new uranium plant. The estimated total 
{we In? the remainder ert the current financial year Is R20.B million which Includes 
R972 000 for the new uranium Plant. . 


There are commitments for capital expenditure amounting to R92E 000. The 
estimated total capital expenditure for the remainder of the current financial year 
is R5.3 million. 


lath October. 1 940. 


For and on behalf of the Board. 
D. T. WATT 'Chairman! ) ^ 

N. A. HON NET ,' “ ,KIon 


Is R13.S million. 

GENERAL 

1. The Insurance Claim In respect of the fire which oc cu rred on 1 3th July. 1980. 
has not been finalised, but it Is estimated that It will be appraxhrwccfy R500 000. 
Nothing has yet been brought to account. 

2. The attention of members Is drawn to the rights Issue, which wn announced on 
15th August. 1980. The letters of allocation and circular to members reteUng 
to the rights Issue were posted to members on 9th October. 1980. 

3. The total production loss as a result of the underground firn In 78 W 5 tope. 
''IV' Shaft. Central Section, at the hoist breakdown and "L- Sub-Inclined Shaft 
Is estimated at 42 OOO eons. 

For and on behalf of the Board. 
D. T. WATT i Chairman; i „■ 

.... N. A. HONNET / kJ,raCTOra 

1 4lo October. 1980. 


14th October. 193D. 


For. and on behalf of the Board. 

D. T. WATT (Chairman! I nir a r t nxx 

R. J. J. FOURIE ' D ‘ r *““ r * 


WELGEDACHT EXPLORATION 
COMPANY, UNITED 


W1TBANK COLLIERY, LIMITED 


BLYVOORUITZICHT GOLD MINING 
COMPANY, LIMITED 


ISSUED CAPITAL: R* 000 000 IN 
REPORT OF THE DIRECTORS FOR 
OPERATING RESULTS 


24 000 000 SHARES OF ZSC EACH 

THE QUARTER ENDED 30TM SEPTEMBER. 1980. 


Gold 

Ore milled ’l': 

Gold produced i*g>: 

Yield iB.'tU 

Revenue (R-l mined»: 

Cost (R't milled!: 

Profit 'R't mlllcdi: 

Revenue tROOO'si: 

Cost f ROOD'S’: 

ProB* iROOO'si: 

Uranium OsLde 

Pulp treated m; 

Ovide produced Hep’: 

FINANCIAL RESULTS '«Wi» 

Working Profit: Gold 

Working Profit: Uranium Oxide . . 

Sundry mremic lexpendlturei Cneti; 


Quarter 
ended 
30.9.1980 
531 000 
4 621.6 
8.70 
142JK9 
43.71 
9833 
75 557 
23 210 
52 347 


Quarter 
ended 
30.6.1980 
530 000 
4 718.6 
S.90 
122.95 
37.89 
85.06 
65 165 
20 082 
45 083 


ISSUED CAPITAL: R4 090 813 IN SHARES OF 45 CENTS EACH 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED SflYH SEPTEMBER. 

1980 ON THE OPERATIONS OF THE COMPANY AND ITS WHOLLY-OWNED 

SUBSIDIARY 

OPERATING RESULTS Quarter Quarter 

ended ended 

30.9.1980 30.6.1980 

Tons Mid — metric *87 439 525 1 82 

Working PrtriV* — cent* ptr ion . . \7E.2 305.9 

FINANCIAL RESULTS (OOO'SI 

Working profit "JJJf 

Net railway revenue JJJf 

Net sundry revenue RS6 R162 


IK HJEP CAPITAL: His 616 852 IN ORDINARY SHARES OF R2 EACH 
REPORT OF THE DIRECTORS FOR THE QUARTER ENpEO SOTH SEPTEMBER. 
SUKIDLArYb OPILRAT,ONtS 0r ™ E COMPANY AND ITS WHOlEySwEKd 


OPERATING RESULTS 


Tone sole— ntlrh 

Working profi t cen ts pee ten . . 
FINANCIAL RESULTS food's) 

Working profit 

Net sundry revenue 


Quarter 
ended 
303.1980 
2 463 419 
. H59.6 


Quarter 
, ended 
30.6.1980 
2 355 027 
1 579.7 


R13 7BS 
RB48 


813 6S2 
R1 424 


PROFIT BEFORE TAXATION 

Taxation 


PROFIT BEFORE TAXATION 
Taxation 


R14 634 
82 408 


815 076 
R3 449 


PROFIT AFTER TAXATION .... 


PROFIT AFTER TAXATION 


468 44S 
74 240 
0.158 


474 038 
79 679 
0.168 


A52 347 
R2 51S 

IRS ssi 


R4S 083 
R2 081 
R74 


Capital expenditure 

Drilling and exploration (included 

In net sundry revenue) 

Dividend declared 

Dividend received flneluded in 
net sundry revenue) 


Profit before taxation and State's share of 

profit ■ ■ ■ ■ . . 

Taxation a"d State's sb*« of profit 


RS4 310 
R31 236 


R47 238 
R26 518 


Profit after taxation and State's share of profit 


R23 072 
R2 664 


Capital expenditure R2 6« 8*4 400 

Dividend declared : 

CAPITAL EXPENDITURE 

There are commitments for capital expenditure amounting W W 1 ! °03 000. The 
estimated total capital expenditure foe Hi* remainder of the current financial ye«r 
is R14.4 million. 

TRIBUTE AGREEMENT WITH WEST DRIEFONTEfN GOLD MINING 
COMPANY LIMITED 

In terms of a tnbute agreement between West OrietenHnGoM Mining Oonwj^ 
Limited and thU comoinv. concluded onJJ £ her 
to Ri 838 000 are due to that company for the ouarter ended 30tn September, ixou. 
This amount Is Included in " Sundry expenditure (neti . 

For and tin behalf of the Board. 
D. T. WATT i Chairman i 1. Directors 

J. R. FORBES 1 


net sundry revenue) — R 186 

DIVIDENDS 

Dividend No. 46 of 16 cents per share vns declared on 16th October. I960 
payable on or about 21st November 1980 la march olden registered on 7th 
November. 1980. 

CAPITAL EXPENDITURE 

There are commitments for capful expenditure amounting to RB70 000. 

GENERAL 

Export tonnages were lower than me previous Quarter as a result of 
congestion at Durban Harbour. This affected working orofits as did higher 

working costs due to salary and wage increases granted In June 1980, and 

certain rear end aolustments. 

_For and on behalf Of the Board. 

A. A. SEALEY (Chairman) , 

A. D. COOK i Direct®™ 

16th October. 1980. 


Capital expenditure — gross 

Escom funding 

Exploration expenditure— Included 

In net sundry revenue 

Dividend declared 


R9 293 
R2150 


(tllS 
811 054 


Dividend No. 148 o t 160 owns per share was declared on 14th August. 1980 
payable chi or about 26m September. 1980 to shareholders registered at the 
clou of business on 29th August. 1980. 


CAPITAL EXPENDITURE 


There are commitments for capita expenditure, net of Escom funding In 
resocct of Duvha, amounting to R22 143 000. 


For and on behalf of the board, 
A. A. SEALEY (Chaffimui) I 

N. 20LE2ZI } Directors 


14th October. 1980- 


GENERAL NOTE 

All financial figures are subtext to audit. 


Copies of ffiese ouorterly reports are obtainable from the United Kingdom Registrars and Transfer Agents 
Charter Consolidated Limited, P.O. Box No. 102. Charter House, Park Street, Ashford. Kent TN24 8EQ. 




A AH makes agreed 
£5.8m bid for l’| 


Renwick Group 


AAH, the fuel distribution, 
road haulage, engineering and 
builders' merchanting group, has 
made an agreed £5.Snx bid for 
the Renwick Group, the motor 
cruiser manufacturer . with 
interests in road haulage and 
fuel distribution. 

AAH is offering 65 .AAH S& 
convertible cumulative £1 
p reference stock units credited 
as fully paid for every 1QQ 
ordinary shares of Renwick. 

On this basis, Hoare G ovett, 
brokers to AAH, has confirmed 
that using a mid-market price of 
AAH ordinary stock units of 
ISOp. the AAH preference stock 
units will be worth not less than 
their par value. 

This ordinary offer values the 
whole of the Renwick share 
capital at not less than £5JJm 
and values each Renwick share 
at 65p. _ . 

. On the London stock market 
yesterday, AAH shares rose 2p 
to 182p while Renwick rose 9p 
to 59p. , ■ . . . 

Outlining the background 
behind the move, which has been 
recommended to their share- 
holders by Renwick directors, 
both groups pointed to their 
interest in the Western Fuel 
Company. 

Both AAH, with a 25.125 per 
cent stake, and Renwick with a 
50 per cent stake have traded as 
partners for the last 11 years 
together with the National Coal 
Board as partners in Western 
Fuel Company. _ . 

It is intended that if the ordi- 
nary offer is declared uncondi- 
tional, . Renwicks interest in 
Western Fuel and Renwick 
Freight will be transferred to 
British Anthracite Sales, a com- 
pany within the British Fuel 
Company Group, at a value of 
some £3.5 m. 

Western Fuel Company will 
retain its identity as part of 
British Fuel Company Group. Zn 
a joint statement botit AAH and 
Renwick said “ it is the firm 
belief that this closer relation- 
ship will lead to improved 
trading opportunities for both 
Western Fuel Company and 
British Fuel Company.” 

Renwick Freight has for some 
years incurred substantial trad- 
ing losses and rationalisation has 
been proceeding for some time. 

“ it has been recognised by 
the Renwick board that further 
rationalisation is necessary to 
return the division to profit- 
ability and it is intended that 
this re-organisation will now 
take place within the framework 
of British Fuel Company's road 
haulage activities.” 

The Renwick Group con- 
solidated accounts for the period 
ending March 29, 1980 showed 
profits before tax and extra- 


ordinary items- of £Lfim bn?i 
turnover of £65Jhn and 
after tax and minaritie&4W 
before extraordinary itema-y 
£L195m. Net tangible , assets 
attributable to ordlnary tfjaf*. 
holders at that date amounte&tt 
£S383m. ' 73V*. 


For its year ending Maith st 
AAH reported pre-tax. pipits' 
before extraordinary item* pf 
£9.G7m on turnover of £$8^ 
and net attributable 
before extraordinary Ites^To# 
£3.9m. ■ Net tangible., anets 
attributable to AAH shareholders 
amounted to £16.97m. >- 


As part of its bid, AAH-. ^ 
offering 83.3625 AAH prefan&e' 
stock units for every 100 <L9 per - 
cent convertible cumulative 
redeemable £1 preference shades 
of Renwick. AAH is also offer.: 
mg 200 of its preference stock 
units for every 100 10. per’ feat ■ 
convertible cumulative redeem- 
able £1 Renwick preference 
shares. ;■ . 

The offers together value the 
whole of the Renwick ignud 
share capital at not less than 
£7.2m. If the Ordinary offer 
becomes unconditional, Renwl& 
will declare a special inter 
dividend - of 2Jp, payable, ou 
February 4. 


BP BUYING 50% 

OF NORWEGIAN 
COMPANY 

BRITISH petroleum: b tn 
take a 50 per cent stake In T: 
Skretting AS, of Stavanger; 
Norway, that produces aMipasi 
feedingstaffs. particularly feed 
for fish farming, as part of an 
industrial co-operation deal. - 
It will pay some NKr 205m 
for Its stake in the company, and 
may inject a further NKr 20m 
later, without Increasing ,ft& 
ownership stake. 

In addition, a BP subsidiary 
which makes animal feeding, 
stuffs, Trouw and Company NV, 
Holland, will help Skretting- to 
market its products in Europe, 
and give the Norwegian compm^y 
access to Trouw’s research: into 
feedstuff technology. 


LAWREE PIAOTATION 

Jatel has acquired 4,000 shares 
of Lawrie Plantation Holdings 
making its bolding 131,000 shares 
(5.15 per cent). Jatel and its 
parent company, CameOla Invest: 
meats, now bold L26m shares 
(49.57 per cent). 


SHARE STAKES 


Tar row Chemicals Holdings — 
J. K. Farrow, director, has dis- 
posed of 50,000 shares at 30p 
and 50.000 at 31p leaving hold- 
ing 2,018.784 shares (34- per 
cent). 


BASE LENDING RATES 

A3Jf. Bank 16 % “THambros Bank 16 % 

Allied Irish Bank 16 % ■Hill Samuel 5 16 % 

American Express Bk. 16 % C. Hoare & Co tl0 % 

Amro Bank 16 % Hongkong & Shanghai 16 % 


Allied Irish Bank 16 % 

American Express Bk. 16 % 

Amro Bank 16 % 

Henry Ansbacher 16 % 

A P Bank Ltd. 16 % 

[Arbuthnot Latham ... 16 % 
Associates Cap. Carp. 16 % 

Banco de Bilbao 16 % 

BCC1 16 % 

Bank of Cyprus 16 % 

Bank oF N.S.W. 16 % 

Basque Beige Ltd. ... 16 % 
Banque du Rhone et de 

la Tamise SJL 16}% 

Barclays Bank 16 % 

Bremar Holdings Ltd. 17 % 
Brit Bank of Hid. Hast 16 % 

I Brown Shipley 16 % 

Canada Permt Trust... 17 % 

Cayzer Ltd 16 % 

Cedar Holdings 16 % 

[Charterhouse Japhet... 16 % 

Choulartons 16 % 

C. E. Coates 16 % 

Consolidated Credits... 16 % 
Co-operative Bank ...*16 % 

Corinthian Secs 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

EagU Trust 16 % 

E. T. Trust Limited ... 16 % 
First Nat Fin. Corp.... 18 % 
First Nat Secs. Ltd. ... 18 % 


Industrial Bk. of Scot 16} % 

Keyser Ullmann 16 % 

Knowsley & Co. Ltd.... 18 % 
Langris Trust Ltd. ... 16 % 

Lloyds Bank 16 % 

Edward Man son & Co. 17 % 

Midland Bank 16 % 

Samuel Montagu 16 % 

Morgan Grenfell ...... 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Refson & Co. ... 16 % 

Rossminster 16 % 

Ryl. Bk. Canada (Ldn.) 16 % 
Schlesinger Limited ... 16 % 

E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank 16 % 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 16 % 
Whiteaway Laidlaw ... 16}% 

Williams & Glyn’s 16 % 

Wintrust Secs. Ltd. ... 16 % 
Yorkshire Bank ...... 16 % 

Members of the Accepting House* 
Committee. 

7-day deposits 14%. l-mooth' 
deposits 14V&. 


Robert Fraser J® % t 7 Jay deposits on gums of £10.000 


Antony Gibbs 16 % end under 14%, up to £30,000 

Greyhound Guaranty... 16 % 14»*% and over raaooo 

Grin (flays Bank $16 % t Call deposits over £1.000 14%. 

[ Guinness Mahon 16 % 5 Demand deposits 14*,%. 


TOKYO TRUST S.A, 


INTERIM DIVIDEND 


An Interim Dividend of US$0.40 per share will be payable on 
18th November 1980 to holders on the Register on 17th October 
and to holders of the Bearer Shares against presentation of 
coupon No. 14 at the Paying Agents: 


Singer & Friedlander Ltd-, 20 Cannon Street, London 
EC4M 6XE. 


Kredietbank S-A. Luxembonrgeoise, 43 Boulevard Royal, 
Luxembourg. 

By order of the Boaidr- 
TOKYO TRUST SA- 


INTERN! EX INTERNATIONAL BANK 
LIMITED 


US $20,000,000 Negotiable Bearer 
Floating Rate Retractable. 
Certificates of Deposit 

Final Maturity Date 18th October, 1985.. 

In accordance with the provisions of the Certifi-*; 
cates of Deposit notice is hereby given that for. 
the six month I merest Period from 16th October, ' 
1980, to 16th April, 1981, the Certificates wifl 
carry an Interest Rate of 13.3125% per annum. 

Agent Bank •" 

Banque de Paris et des Pays- Bas, London Branch . 


rj -j - 

1 H\> 


mi >n 
11 or 




Thai 


mu October. 1980 







I 





Host Newspapers 


BASED 


V*- 



m h 

mm- - ? 

90 y'h 

Jj 

R# J 




q/J«r Aryzaig, Canberra, Washington, 
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We plan to be in Mexico City 
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We want to be in Singapore next. 
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AtLarge 

NorthaatAsia 
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SouthAda 
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NerthAaerica 

Sofia Imber 
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Worldpaper? 


Ours is a world of diverse cultures, 
peoples and points of view. Itis also a 
world of Increasing' interdependence 
requiring a global perspective. 
WorldPapervi&ccts this. It is a global 
co mmunit y newspaper. Its focus is on 
people and on our shared hu m a n ity; 
its orientation is the process of human 
affairs more than the events themselves. 
WorldPapar is prepared by a team of 
top journalists whoare native 

to the regions from which they wnte. 
Wfcr&ffi^rthus offers the voices of the 
■world speaking forthemseives on 
topics of universalinterestand. 
importance. 


me R i s i s = 



WhyAdnermeJn 
™ Worldpaper? 

WorllPaperls a woddwide m aifc etmg 

for thecreative exficntiye who 
■i recognizes and welcomes the growing 
;■ interdependence of woild trade 
markets. 

Nercrbefbrehas global corporate or. 

' product advertisement beenpossibk 
■ withnewspaper immediacy and 
\ impact. Ttisnovrwith WorMFapsr. 

' can alsobxiy space cmamarfet- 

by-raarfrrtbasis, selecting 


If the vision behind your company is global, 
Udk to me about the global community 
newspaper. 


objectives. Oryou can buy regional 
packages. Our Spanish language 
edition is a good example, with a 
circulation more than twice that of 
Time and Newsweek combined in 
Latin America. And less expensive. 
Oar East Asian and Middle East 
packages are just as dynamic. 


Be a part of WorHPaperm 1981 and 
tak&advantage of a generous dis- 
count offer in our fiist year of month- 
ly publication. Total space available 
is limited to five pages per issue. 




Ned C recelhu World Tsmeslnc. 
Marketing Director 
8 Arlington Street 
Boston, MA 02116 USA 
Teleplume (617) 536-3855 
Telex 955439GMA& 
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Notice of Redemption of 

GULF & WESTERN 
INTERNATIONAL N.V. 


5% Guaranteed Sinking Fund Debentures Due 1988 

Convertible info Common Stock of Gulf & Western Industries, Inc. 


NOTICE IS HEREBY GIVEN to the holders of the 5% Guaranteed Sinking Fund Debentures Due 1988 (the 
‘’Debentures") of Gulf & Western International N.V. (“Internaiional") that in accordance with the terms of the 


Indenture dated as of February 1 , 1968 among International, Gulf & Western Industries, Inc {"G+W") andGtibank, 
N.A., as Trustee, International has elected to redeem all of the outstanding Debentures on November 20, 1980 (the 
“Redemption Date”) at a redemption price of 101.75% of the principal amount thereof plus accrued interest from 
February 1, 1980 to the Redemption Date. Payment of the redemption price and accrued interest, which will 
aggregate $1,Q57.64for each $1,000 principal amount of Debentures, will be made upon presentation and surrender 
of the Debentures, together with all unmatured interest coupons attached, at the offices of the Paying and 
Conversion Agents set forth below. 


The Debentures mil no longer be outstanding after the Redemption Date and all rights with respect thereto, 
including accrual of interest and the right to convert the principal of the Debentures into G +W Common Stock, will 
cease on that date, except for the right of the holders thereof to receive the redemption price and interest accrued to 
the Redemption Date. 


Debenture holders have as alternatives to redemption, the right to sell their Debentures through usual brokerage 
facilities or, on or before the close of business on November 20, 1980, to convert the principal of such Debentures into 
G+W Common Stock. 


CONVERSION OF DEBENTURES INTO COMMON STOCK 


The Debentures may be converted into G+W Common Stock at the rate of $15.57 per share or approximately 64.23 
shares for each $1,000 principal amount of Debentures. In order to effect this conversion, a Debenture holder should 
complete and sign the CONVERSION NOTICE on the Debenture or surrender to the Paying and Conversion Agent a 
similar signed notice together with the Debentures to be converted. A holder who surrenders Debentures for 
conversion will receive a certificate for the full number of whole shares of G+W Common 5tock to which he is 
entitled. No fractional shares will be issued upon conversion of any Debentures, but in lieu thereof G+W will pay in 
United States dollars an amount equal to the market value of such fractional share computed on the basis of the last 
reported sale price of G+W Common Stock on the New York Stock Exchange, Inc. (''NYSE”) on the last business day 
prior to the date of conversion. If more than one Debenture shall be surrendered for conversion at onetime by the 
same holder, the number of full shares which shall be deliverable upon conversion shall be computed on the basis of 
the aggregate principal amount of Debentures so surrendered. The conversion will be deemed to have been effected 
on the date on which the Paying and Conversion Agent receives the Debentures surrendered forconversion together 
with -a duly executed CONVERSION NOTICE. No payment or adjustment yvi II be made upon conversion of 
Debentures for interest accrued thereon. Debentures surrendered for conversion must be accompanied by all of the 
eight interest coupons maturing each February 1 from 1981 through 1988. 


IMPORTANT INFORMATION FOR DEBENTURE HOLDERS 
From January 1, 1980 through October 13,1980, the last reported sale prices of G+W Common Stock on the NYSE, as 
adjusted for the five-for-four split- up of G+W Common Stock on April 30,1980, ranged fromahigh of $20.50 per share 
to a low of $11.10 per share. The last reported sale price of G+W Common Stock on the NYSE on October 13, 1980 was 
518.50 per share. So long as the market price of G+W Common Stock is $1(L50 or more per share. Debenture holders, 
upon conversion, will receive Common Stock having a greater market value (with cash paid in lieu of fractional 
shares) than the cash which they would receive upon redemption. 

Questions and requests for assistance should be directed to a Paying and Conversion Agent or to Gulf & Western 
Industries, Inc., Investor Relations Department, 1 Gulf & Western Plaza, New York, New York 10023. Telephone No. 
(212) 333*3700. 


PAYING AND CONVERSION AGENTS 


Citibank NA 

Receive & Deliver Department 
111 Wall Street, 5th Floor 
New York, NY 10043 


Citibank, N.A. 

Herengracht 545-549 
Postbus 2055-1000 
CB Amsterdam, Netherlands 


Citibank, NA. 

Citibank House, 336 Strand 
P.O. Box 78 
London WC2R 1HB 
England 


Citibank, N.A 

60 Avenue des Champs Elysees 
BP 738-08 

75361 Paris Cedex 08, France 


Citibank, NA. 

Crosse Gaflusstrasse 16 
Postfach 2505 

6000 Frankfurt/Main, Germany 


Citibank, NA. 

Piazza della Republics 2 
Casella Postale 4076 
20121 Milan, Italy 


Citibank, NA 
Avenue de Tervuren 249 
P.O. Box 7 

B-1150 Brussels, Belgium 


Kredietbank SA. Luxembourgeoise 
37 Rue Notre Dame 
Luxembourg-vtile, Luxembourg 


October 21, 1980 


Gulf & Western International N.V. 







ARGENTINE INSURANCE WITH 
INTERNATIONAL SOLVENCY 


With only one line of conduct: the same 
that is backed by more than thirty years 
of unirrterrupted labor at the service of 
insurance in the Argentine Republic. 


By merit of this action, the"Caja" can act 
today with absolute fitness as international 


reinsurer in all branches. 


Thirty years creating plans to give more 
and better protection to all the levels of 
Argentine society. 


Without improvisations. With the tranquility 
which comes from knowing that in 
Argentine nobody has more experience on 
insurance matters. 


b 


| CAJ A NACIONAL DE 
AHORRO Y SEGURO 


HOME OFFICE: Hip6Rto Yrigoyen 1750 - 1308 Buenos Aires - Argentina. 
• Phone: 47-1143 - Telex: 22642 CNAS AR 


LONDON CONTACT OFFICE: Gracechurch Street 1/2 — Floor 22i — London EC3 — England 
Telex: 51895146 -51883950 BNALDNG 


Companies 
and Markets 


Financial Times Tuesday October 21 

MINING NEWS .®3 


Share buyers hurry back 
for Australian mines 


Rand Mini 


group gold 


profits rise; 


BY KENNETH MARSTON, MINING EDITOR 


AUSTRALIAN mining share- 
markets lumped for joy Down- 
Under yesterday, not so much 
because of the virtues of the 
Liberal Administration but 
mainly because Saturday’s 
Federal Election had not brought 
the Labor opposition to power. 
Tile metals and minerals index 
bounced up 606.59 to 7,025.52 
and turnover expanded to a near 
record. 

London prices opened strongly, 
but not quite as high as their 
counterparts in Sydney. A 
certain amount of selling .then 
developed but it was met with 
fresh buying in a market 
described as hectic by leading 
dealers. Closing prices were 
only a little below the day's 
highest levels in most cases. 

Western Mining were finally 
27p up on the day at 302p after 
309p while similar gains were 
seen in CRA at 335p and ADM 
Holdings 284p. Among “She 

lira mums. Pancontinental were 
finally 35p .to the good at 3S5p 
after 425p while Peko-Wallsend 
were around the day's best levels 
with a rise of 60p to fiOOp. Gold 
Mines of Kalgoorlie rose 13p to 
563p after 578p. 

The question being asked was, 
of course, what happens next? 
A key to the answer most lie in 
just how much the market has 
been checked in previous weeks 
by the possibilities of a Labor 
Party win at the polls. There has 
been a certain amount of pre- 
cautionary selling, while there 
is no doubt that a good deal of 
purchasing on behalf of major 
institutions and other investors 
has been han g in g fire pending 


the outcome of the election. 

It would be naive to think that 
the pent-up demand was entirely 
unleased yesterday. It is argued 
that the shrewd buyers would 
wait until the initial market 
euphoria waned and that they 
would then move in under more 
favourable dealing conditions. 
At the same time, however, 
investment managers live with -a 
dread of missing the boat 

Market observers were thus 
inclined to feel that the rise 
could go farther but if it falters 
in the next few days, the under- 
lying demand will act as a 
cushion. It also suggested that 
the more speculative exploration 
issues might take advantage of 
the post-election relief to become 
even more than usually forth- 
coming with exploration news 
which, to a large degree, could 
have fallen upon fallow ground 
in the recent weeks. 

Overall, we could see some 
erratic movements in the share- 
market for the next week or so, 
but then the “normal” market 
forces should again dominate 
thinkin g- in the meantime UK 
investors holding good-class 
long-term investments should, as 
before, sit tight while those seek- 
ing to purchase might decide to 
bide their time for a while; 
world economic conditions have 
not changed. 


Profits rise 
at Freeport 


NET INCOME of America’s 
Freeport Minerals for the third 


quarter ended on September 30 
advanced by more than one- 
third from 827.8m to $37.9m 
(£15.8m), on the back of sales up 
by $52m to $Z8L5m. 

This sparkling performance 
lifted net income for the nine 
months by 44 per cent to 
S108.8in, or 83.45 a share, from 
S75.4m or S2.40. Sales for the 
sine months were $4S5.5m com- 
pared with $357.4m. 

The group’s interests stretch 
from, sulphur through oil, gas 
and uranium to base and pre- 
cious metals. Sulphur seems to 
have been one of the main con- 
tributors in the latest quarter. 

Freeport said that the recent 
hostilities in the Persian Gulf 
had interrupted the supply of 
about 65,000 tons per month to 
the world market from the 
region. As a result, the group's 
own stocks were reduced by a 
further 80,000 tons in the third 
quarter. 

Freeport is expecting con- 
tinued high demand for ferti- 
lisers from U.S. farmers. The 
new Caillou Island sulphur mine 
has been brought to completion 
some two months ahead of 
schedule, and first production is 
expected shortly, which will help 
to relieve tbe group's supply 
problems. - 

Development of the new 
Ertsberg East' underground 
copper, gold and silver ore body 
is also ahead of schedule, and 
r unning well under tbe budgeted 
5101.5m. Initial ore production 
is expected before the end of 
the year. 


THE PATTERN of' earidOB : 
boosted by a higher gold 
in the face of rising costs «ad£- 
ih most cases, of reduced . gra;' 
production resulting from 
milling of lower average 
grades is followed by 
September quarterly reported 
the South African gold znhusM^- 
tite Rand Mines group. 

Average gold prices' recetifejjp’ 
by the mines in the past-qtut^;' : 
are around $670 per otra^i? 
compared with 8565 in the Jtfrfc 
quarter; prices received Jhst • 
Individual mines vary accortfeg 
to the rimin g of gold sales:. .. 

The latest quarterly net 
are compared in tbe foDowlngi 
table 

Sopt. June- 

qtr. qffi '-qaj.. 

R000 HOOD fflSBfcr 

Blyvoor 23.072 20,722 2U&r' . 

Durban Deep 6,094 5.857 - Efesg: 

E. Rand Ply. 12.404 10.684 1HH. 

Harmony 34387 31,627 ggjg: • 

All the profits make a gtiut 
showing. Those of the margfiftlr 
producer. Durban Deep, cqjBh" 
out particularly well thanks^i-'. 
a further increase in ore milled. 
While the mine's ■ divid end 
increase prospects are IlmiteCfr 
some extent by its high' capfl§r 
spending, an interim divides#'- : 
was declared in June of -fl# 
cents '(S8p) which compared wl&> : 
total npyments of 155 cents 'far- 
1979. 

Another marginal mine, IBs? 
Rand Proprietary, earned nJArtf 
last quarter despite a production 
loss occasioned by an undftu 
ground fire for which taa. 
insurance claim for setae- 
R500.000 has been lodged. This • 
mine also has heavy capital ■ 
expenditure ahead. 


OIL AND GAS NEWS 


C$2bn plan for Canadian Arctic gas 


BY GEORGE Ml LUNG-STANLEY 


A GROUP of Cana dian com- 
panies has filed an updated 
version of a pilot project, 
expected tP cost more than 
C$2bn (£713m), to bring natural 
gas in liquefied form from tbe 
Arctic islands to either Nova 
Scotia or the lower St Lawrence 
via the Lancaster Sound and the 
coast of Labrador. 

The companies are seeking 
approval for the project from 
Canada's National Energy Board, 
the Department of Indian and 
Northern Affairs and the Depart- 
ment of Transport 

The proposal involves shipping 
liquefied natural gas in ice- 
breaking carriers from a 
te rminal on the south shore of 


Melville Island, 2,500 miles north 
of Calgary in tbe eastern-central 
Arctic, to either Canso, a deep 
water port in Nova Scotia, or 
Gras Carolina, on the lower St 
Lawrence below Quebec City, 
reports Robert Gib bens from 
Montreal. 

The planned rate is 225m cubic 
feet of gas per day, and two 
140,000 cubic metres lng carriers 
would be needed. Including 
terminals and the . development 
of the gas field in the north of 
Melville Island, the project 
would cost almost C$2.3bn. 

Tbe companies involved are 
tbe state oil company Petro- 
Canada, with 37.5 per cent. Nova 
Corporation (formerly Alberta 


Gas Trunk Line) with 25 per 
cent. Dome Petroleum with 20 
per cent and Melville Shipping 
(a consortium of three shipping 
companies) with 17.5 per cent 

Panarctic Oils, which is 
'Controlled . by Petro-Canada, 
is the owner of the gas, 
and Transcanada. Pipelines, 
controlled by Dome Petroleum, 
would own and operate the 
southern terminal. The earliest 
possible completion date for the 
project is 18854J8. 

The intention is to feed the 
gas into the future Quebec 
Maritime gas pipeline system, 
displacing supplies from 
Western Canada. 

The National Energy Board 


and tbe Canadian Government 
have so far been in favour- of • 
the project, but opposition 'ftas 
been developing from the Imfe 
of north-eastern Canada 

Greenland on the grounds that 
the plan represents 
environmental hazard and * 
potential source of damage to 
sealing and thus the traditional 
Xnuit way of life. .*«•:' 

* * * -K-r- 

CAN ADA’S Sceptre Resottndtfc 
of Calgary, has acquired ■.« 

exploration concession covering 
7,880 sq km onshore Abu Dhabi* 
in the United Arab Emirates?^ 
Sceptre’s partners include Bolt 
Valley Industries. Western Mines 
and Scarbora Resources. . 


A FINANCIAL TIMES CONFERENCE 


Australia: The Attractions 
for Future Investment 


MELBOURNE 


30 & 31 October 1980 


The Rt.Hon.J Malcolm Fraser, Prime Minister of Australia, will give the 
keynote address at this conference on The Attractions for Future 
Investment in Australia, arranged by the Financial Times in association 
with the International Federation of Stock Exchanges CFIBV) and 
supported by the Australian Associated Stock Exchanges. - 

The environment for major investment in the country including the 
development of Australia’s energy and mineral resources and the industries 
based upon them, will be among the subjects to be analysed- during 
the two days. 


Speakers will include: 

Senator The Hon. J L Carrick 
Minister for National Development and 
Energy, Australia 


Mr JF Kirk 

Chairman and Managing Director. 
Esso Australia Limited 


Mr Donald L Calvin 

Executive Vice President, 

The New York Stock Exchange 


The Hon. Nicholas Assheton 

Chairman, Property and Finance Committee. 
The Stock Exchange London 


Mr Hiroshi Tanimura 

President, Tokyo Stock Exchange 


The Hon. W G Hayden, MP 

Leader of the Opposition, Australia 


Dr Urbano Aletti 

President, Federation Internationale des 

Bourses de Valeurs CFIBV) 


Sir Roderick Carnegie 
Chairman and Chief Executive, 
CRA Limited 


Official Carrier: OANTAS 



Australia: The Attractions for Future Investment. 


To: Financial Times Limited, Conference Organisation 

Minster House, Arthur Street, London EC4R 9AX. TO: 01-631 1355 Telex 27347 FTCONF G 
Please send me full details oF your conference ‘Australia: The Attractions for Future Investment' 


Company. 


Address. 
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*s plans to make up 
oil refining shortfall 


IKDOTJESIA. has the somewhat 
doufctful. distinction of being 
# only the largest oil and 
gas exporting nation east of the 
Gm but also one of the region’s 
biggest oil importers. The 
awbtry's antiquated refinery 
stroc^jre^me unit dates back 
10.1922— has been unable to 
fyeP J»ee with soaring domes- 
tic -consumption of oil products 
which in the 1970s grew -at an 
average rate of nearly 14 per 

I’wtf- ' ■ 


BY RICHARD COW PHI IN JAKARTA 


At last, however, the Govern- 
ment has taken the bit between 
i%xeeth and embarked on plans 
at least to double refining capa- 
city by 1883, from the current 

400.000 barrels per day to 

. gpftOOO b/d- Contracts recently 

signed with Bechtel Corpora- 
tism of the U.S. to build a 

200.000 b/d extension to the 

rtflnery at Balikpapan in East 
Kalimantan and with Fluor, 
■aWO of the U.S. to build a 

". similar 200,000 b/d extension 

• • to r; the Cilacap . refinery in 

rttaforal Java should make Indo- 
nesia largely self-sufficient in 

• raping by 1983. Together the 
two projects will cost Indonesia 

' ah estimated $1. 6bn- 

-The country's third largest 
-refinery project, at Dumai in 
1 central Sumatra, now looks as 
ifcTt may at last go ahead next 
$4?ar as the Government seems 
finally to have made up its mind 
Ute perform a U-turn and offer 
state-backed financial guaran- 


REFINING CAPACITY 

Crudt 

RefiMr r capBritrfb/d)* 

% of 
total 

cnaap (Central Java) 

Balikpapan (E. Kalimantan) 

Dunul (Central Java) 

S. Gening (Sumatra) 

PiadJu.(S. Sumatra) 

Wono Krorrto (E. Java) 

P. Brendan (N. Sumatra) 

S. Palming (Central Sumatra) 

Cepu (E. Java) 

100,000 

75/WO 

100.000 

7?, 000 
110,000 
4,000 

4JDQO 

50,000 

4,000 

19 

14 
19 

15 
21 

1 

V 

9 

1 

Total 

526,000 

100 

1 ji?** ar ^li7 any °* **** refineries actual total capacity is 

a lot less, between 370,000 to 390,000 b/d. 


■Saurcn: Pmamina 


tees for the $ 800 m project 

The speed at which the 
refineries at Cilacap and Balik- 
papan have been initiated has 
largely been thanks to a surge 
in oil and gas revenues which 
brought Indonesia record earn- 
ings in 1979-80 of dose on 
Sllbn. The two extensions will 
be managed by Pertamina, rile 
State oil company, and financed 
through the Indonesian Govern- 
ment. • 

If most experts expressed 
surprise at .the speed with 
which the Government has 
moved on Balikpapan and Cila- 
cap the reverse has undoubtedly 
been true of the controversial 
expansion of the Dumai oil 
refinery in central Sumatra. 


The on-off hydrocracker— badly 
needed 'to distil low sulphur 
waxy . residue (LSWB) into 
middle distillate for the local 
m arket — bad become almost a 
by-word for how to avoid build- 
ing a. project while giving the 
impression that the construc- 
tion stage was just around the 
comer. 

Conceived in the beady days 
of General Ibnu Sutowo's flam- 
boyant leadership of Indonesia’s 
State-owned oil company in the 
early 1970s, the project was 
shelved after Pertamina 
brought Indonesia almost to the 
brink of bankruptcy with debts 
of over SlObn in 1975. The 
hydrocracker plan was revived 
again nearly three years ago. 


hut, despite persistent reports 
to the contrary over the last six 
months, it is now clear that both 
the financing and the ownership 
of -the refinery have yet to be 
completely sorted out 

The key problem which has 
held the project up for so long 
has stemmed from the Govern- 
ment’s refusal until now to pro- 
vide official government guaran- 
tees for the financing. After 
the Pert ami na crash, Indo- 
nesia’s technocrats were under- 
standably worried at- the grow- 
ing demand for debt servicing. 
Wherever possible they tried to 
get large scale projects built 
with the minimum of direct 
government financial involve- 
ment. 

The result of this attempt to 
get Dumai built through so- 
called off-balance sheet finan- 
ing was that the project ran 
into all kinds of financing diffi- 
culties. With output from the 
hydrocracker due to go to the 
domestic market, bankers were 
extremely wary of lending such 
large sums of money without 
official government guarantees. 
At the same time leading con- 
tractors were reticent because 
they feared that with Govern- 
ment controlled domestic 
pricing the project might not be 
economically viable. 

Thanks to the boom in oil 
prices, however, Indonesia’s 
financial position is now almost 
the reverse of three years ago. 



The Cilacap refinery in central Java: capacity to be trebled. 


Indonesia’s technocrats, their 
coffers full to oversowing with 
reserves of well over $6bn, now 
appear to be ready to put an 
end to an experiment with off- 
balance sheet financing that has 
undoubtedly been more trouble 
than it has been worth. 
change will certainly ease the 
financing for the project 

According to Indonesia’s 
Minister for Mines and Energy, 
two Spanish construction com- 
panies, Technicas Reunidas and 
Centunion have been awarded 
the contract to engineer and 
build the 85,000 b/d hydro- 
cracker with Voest Alpine of 
Austria assisting on much of the 
construction. 

The Government is now in the 
process, however, of revising the 
ownership and financing side of 
the package, and it seems likely 
that the project might go ahead 
next year with Pertamina — and 
therefore the Government — 
taking a controlling interest 

Even if construction starts in 
early 1981, for the next three 


years at least Indonesia’s crack- 
ing capacity (49,500 b/d) will be 
totally inadequate to deal with 
the residual fuel oil surplus. 

The crux of the problem is 
the peculiar quality of some 70 
per cent of Indonesian crude 
with its low sulphur, heavy fuel 
oil characteristics. Because 
most of the refineries date from 
an era when export of products, 
rather than etude, was the nde, 
they are situated at the produc- 
ing fields themselves, with, 
neither intake nor location tak- 
ing account of the domestic 
market. Only three — the exist- 
ing refineries at Dumai (100,000 
b/d), Plaju (110,000 b/d) and 
Cilacap (100,000 b/d) — can pro- 
ce® even small amounts of nou- 
Indonesiao crudes. The rest 
produce an excess of low sul- 
phur waxy residue (LSWR) 
from distillation of the mainly 
paraffinic, waxy local crudes. 

There is little doubt that the 
decisions to go ahead with Cila- 
cap and Balikpapan took same 
of the urgency off the Dumai 


project hut even though, tire 
need to distill LSWR for the 
domestic market is now not so 
pressing officials at Pertamina 
are still keen to so ahead: with 

the hydro-cracker. 

No one doubts however that 
Indonesia needs to move fast 
on expanding its refining. Al- 
though the country has around 
400,000 b/d is refining capacity 
the range of products it can 
make does not reflect existing 
consumption patterns which are 
heavily geared to diesel oil and 
kerosene. 

Though the country was the 
world’s tenth largest exporter 
of oil last year with exports of 
411m barrels of crude and 
LSWR. the increasing cost of 
importing refined products and 
Middle East crude coupled with 
growing domestic demand (cur- 
rently growing at over 10 per 
cent a year) have been 
seriously worrying the nation’s 
economic planners. 

Domestic consumption of 
petroleum products grew from 


270,000 ib/d in 1977 to 347,000 
b/d last year and is projected 
to increase to around 600,000 
b/d by 1985. Without the new 
refineries Indonesia’s Minister 
for Mines and Energy, Profes- 
sor Subroto, estimated that the 
country’s refining capacity 
shortfall would widen to 59 per 
cent by 1985 from 46 per cent 
this year. The country’s crude 
oil and product import bill 
makes disturbing reading. Last 
year it was $2.4bn, but this 
year it is expected to jump 75 
per cent in value to $4J2bu. 

These reasons alone were 
enough to .persuade Pertamina 
that decisions on new refineries 
had to be finalis ed this year. 
That the Dumai affair looks as 
if it will not be resolved until 
the end of this year, or the 
early part of next, undoubtedly 
caused considerable dismay 
within the national oil company, 
though they must now be 
secretly happy that the Govern- 
ment has finally been forced to 
do it their way. 


APPOINTMENTS 


Pilkington safety 


glass director 




Mr. John Calvert has been 
appointed a director of the 
European Safety Glass Division 
ST: PILKINGTON BROTHERS. 
Tig- continues as personnel 
director of Triplex Safety Glass. 

’-Mr. Holey Barker has been 
appointed managing director of 
RAND LONDON INTER- 
NATIONAL (formerly Hoch- 
mctals Africa), the trading sub- 
sidiary in the Rand London 
Corporation group. He was pre- 
viously sales manager, ferro- 
flhromc. of Johannesburg Con- 
solidated Investment Company. 
Hr. Barker succeeds Mr. Cotin 
Whittle who has been trans- 
ferred to the Rand London Cor- 
pmftUon group’s head office as 
fljjjeei manager, commercial. 

r. lain Helstrlp has joined 
BARKER CBC as an 
itc director responsible 

* business development He 
previously with Creative 
feetlng Services. 

. * 

, AMEV, the Dutch insur- 
and financial group, has 
the following Board 
ics in its UK companies. 

C. C. Ncngerman (NV 
has become chairman 
. Limited, the holding 
f for AMEV’s insurance 
in the UK. The other 
are now Mr. H. C. 
Mr. K. W. Prescot, Mr. 
(NV AMEV) and Lord 

1C 

•fttr. J. S. Leighton, chief execu- 
tive of Gresham Life Assurance 
S&tety and Mr. P. VL L. Rosen - 
(NV AMEV) have joined 
Board of AMEV Life 
1 ranee. . Mr. B. R. L. Holmes, 

. Present and Mr. G. Solomon 
ie resigned. Mr. J. P- Archer 
ics as managing director, 

E ■* 

SRr. R. J. Boyd has resigned 
director of G. T. JAPAN 
fESTMENT TRUST. 


Mr. Itt. S. P. Gardner has 
res igned as a' director of JOHN 
FOSTER AND SON for other 
business interests. 


Dr. Robert A. Froseh is to 
leave his post as administrator 
of the NATIONAL AERO- 
NAUTICS AND SPACE ADMIN- 
ISTRATION of Washington, 
U.S., on January 20. He is to 
become the first president of 
the AMERICAN ASSOCIATION 
OP ENGINEERING SOCIETIES, 
a federation formed at the 
beginning of this year of major 
engineering societies in the U.S. 
* 

- Mr, T. A Busby has been 
-appointed company ‘secretary -of 
COMPUTER AUTOMATION. 





; Christopher J. Vickers has 
ie senior partner of E. C. 
“ AND PARTNERS. Sir. 
Pritchard, who was 
ir partner, is how a con- 
t, remaining actively 
lived in the business of the 
ice. Mr. Richard Clare has 
admitted - to the partner^ 
Mr. David THIotson. has 
appointed an associate in 
Sheffield office. 

* 

D. A Bond has been 
_ted a director of CRO- 
j GROUP. Mr. J- W. Borland 
M ceased to be a director. 

* 

Ir. CL T. Stewart has resigned 
his directorship of BOND 
FABRICS. 

■•a- 

council of the INTER- 

tTIONAL CIVIL AVIATION 

HZATION has reflected 

Assad Kotaite as its presi- 
it for a three-year term. First 
ted in November 1975, Dr. 
ite assumed office ia August 
. and was re-elected in 1977. 
lor to being president. Dr. 
' He was ICAO’S sccretary- 
trem 1970-1976 after 
_ „ represented Lebanon on 
ICAO Council from 1956-1962 
'inm 1965-1970. - 
★ 

P. G. Eyles his been 
jted a non-executive 
;or of NORFOLK CAPITAL 
IOUP, 



J. K. Llndsey-Renton has 
■timed as a director of . BURT 
bfJLTON HOLDINGS on his 
Virement from the executive 
Jptoyment of the group. 

David Baumann has been 
nted a director of sales and 
eting Europe at the new 
swum office of PRINCESS 
RBffiLS INTERNATIONAL. He 
'as previously with Holiday 
ons International. 


Mr. Carlos Marin has been 
elected as vice-president of the 
ASSOCIATION EUROPEENE 
DE CONSTRUCTEURS DE 
MATERIEL AEROSPATIAL 
(AECMA). 

* 

Mr. Harold Clayton has been 
appointed technical director of 
BIP VINYLS, the newly-formed 
unit company within Turner and 
NewaU and which was previously 
the FVC division of British 
Industrial Plastics. 

★ 

Sir Eric Norris, a former High 
C ommi ssioner in Kenya and 
Malaysia, has been elected chair- 
man of the Central Council of 
the ROYAL COMMONWEALTH 
SOCIETY, succeeding Sir Michael 
Parsons, who has been chairman 
of the .Council since 1976. 

■* 

Major-General A. C Birtwistle 
is to become Signal Officer in 
Chief (Army) Ministry of 
Defence in November 1980, in 
succession to the late Major 
General A. C. Bate. From 
January 1881. MajorGeneral P. 
A. Travers is to be General 
Officer Commanding South East 
District in the rank of Lieu- 
tenant-General, in place of 
Lieutenant-General Sir George 
Cooper. MajorGeneral J. SL 
Glover will be Deputy Chief of 
Defence Staff (Intelligence), in 
the rank of Lieutenant-General, 
to succeed Vice-Admiral Sir Roy 
HalUday- Major-General SL R. 
Johnston to be Deputy Chief of 
the Defence Staff (Operational 
Requirements) Ministry of 
Defence, in the rank of Lieu- 
tenant-General, in succession to 
Vice-Admiral Sir Stephen 
Berth on. Brigadier J. H. B. Dent 
is to be Director General of 
Fighting Vehicles and Engineer 
Equipment, Ministry of Defence, 
in the rank of Major-General, 
succeeding Major-General J. B, 

Wills. 

* 

Radio Luxembourg has formed 
a company called RADIO-TELE- 
LUXEMBOURG (UK). Sir John 
Rodgers (chairman of Radio 
Luxembourg London) is chair- 
man of the new concern and 
other members of the Board 
are Mr. Patrick Cox, Viscount De 
L’felc V.C, Mr. John Hawkes- 
worth. Sir Keith Skinner and 
Mr. Anthony Weldon. 

■Jc 

Following the appointment of 
Mr. L R. Carmichael, as assistant 
general manager (a dmin istra- 
tion) and secretary, SCOT TISH 
AMICABLE LIFE ASSURANCE 
SOCIETY has appointed Mr. 
A. M. Stevenson, as staff 
manager. Taking Iiis place as 
deputy secretary is w. l, u 
McMillan, who is at present the 
Society's premiums officer. These 
appointments are all from 
November 7. 

fit 

Mr. Mike Cox. who joined 
BEAM COMMUNICATIONS 
earlier this year as account 
services director, has been ap- 
pointed to the Board. 

* 

Appointed to the Board 
of ROBIN MARLAR & 
ASSOCIATES - are Mr. Roger 5- 
Ma thews and Mr. Martin Qwizmer. 




Qantas offer two of the last things you'd 
expect on a flight to Australia. 


Peace can be found in Fir st Class on 
our jumbos in the form of 16 Qantas Sleeper 
Chairs- the ultimate long distance luxury 

Quiet can now 
be appreciated 
upstairs, in the new 
Qantas Business 
Class cabin. 

First Class peace. 

Upright the 
Sleeper Chair is a 
wide, comfortable 
seat But at the pull 
of a handle andthe 
flickofaleverit 
cantumintothe 
superbly contoured 
bed that you see 
pictured above. 

Itproduces such a deep, 
blissful nightsrest enroute 
to Australia that breaking 
your journey to rest overnight 
becomes a thing of 
the past 

Inyour waking 
hours you can 
sample our superb 
First Class cuisine, 
andfor after-dinner 
relaxation, weVe 
mtroducedfuhy 
wired andpadded 
stereo headphones 
to do true justice 
to our ten channels 
of recordings. 

Butshouldsuch 
singular Hist Class 
service come as a 
welcome surprise, our 
newBusiness Class will 
come as arevelation 


Introducing the quietBusiness Class. 

Book into Business Class on a Qantas 
jumbo and you’ll findyourself ushered 
straight to the upstairs cabin. 

There we’ve created a unique, intimate, 
dub-like atmosphere for 16 passengers, far 


& quiet. 

auess Class. BH fl pptfrnm FhTrnnp to 


above the hubbub of the rest of the aircraft 
Withyour own steward to tend to your 
needs you will be offered a special menu, 
complimentary drinks, headsets and, of 
course, the latest film releases. And whilst 

creating this room 
atthe top, we’ve 
taken the opportu- 
nity to create some 
room atthe sides. 
Our 16 passengers 
relax in an area 
that in any ordinary 
Business Class 
couldbe crammed 
with 36. 

The seats, of a 
type to be found in 
theFirst Class 
compartments of 
other airlines, are 
airangedin pairs so that 
you’re never more than one 
stepaway from the aide. 

We've even equipped 
each seat with a special 
side-mounted tray 
so that no one 
is disturbed while 
they’re asleep. 

QantasBusiness 
Class begins the . 
momentyou arrive 
atthe airport where 
youT find priority 
baggage handling 
and special check- 
in facilities waiting 
to smooth the way 
to your flight 

Howto reserve 
vour peace and quiet 

The QantasSleeper 
Chair andBusiness Class 
C abin are available 
throughout our all-747 
fleet from Europe to Australia 

But as we can only offer these relaxed, 
exclusive services to a mere 32 passengers, 

wesuggest 

youbookwell OLHNTftS 
in advance The Australian Airline 
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On the morning of January 
11th 1978, you might have been 
I forgiven for mistaking the streets 


out Assessments to be made. And * 


Think uf i i 


so on. 


XV 


of Sheemess fox' Amsterdam or 
Venice. 


1 

Aprocess that can take any- \ 
dnpf from five minutes tn five- '■} 


-v 


'V,: 
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After a night of near hurri- 
cane force winds and waves 
as high as houses, the East 
Kent coastline was, quite simply 
blown to bits. 


thing horn five minutes to five j 
months. Or even longer. \ 


■--•It. .... 


; R 

Speaking for ourselves, we*l 
preferto simplify the p aperwork,; 
for tire sake of a speedy settle-?. 


menL 
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In the light of this tliirty 
i mile trail of devastation, it be- 
came clear to us at Commercial 
JJnion tliat tlrere was only one 
wav we could be of real 


Which is precisely how we' t 
coped with tire mopping up of j 
East Kent ^ 
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Not with tea and sympatlry 
Or vague promises of compen- 
sation. 


On January 12th, with thet; 
stonn damage barely a day old| 
we set up an emergency claims- 
centre in Canterbury. fy 


But rathei; by agreeing to 
claims immediately On the spot. 
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Now, if snot eveiy day you’ll 
find us popping in on policy 
holders, with a view to popping a 
cheque in the post 


Within two working days;: 
we had our own team of claims; 
inspectors out and about on the; 
waterways, personaUytotiingup; 
the cost of repairs. ” V^ 





. . . . :. 
d'V;-.;: v-.'O*.-. 


After all, like any other 
insurance company every claim 
we deal with involves certain 
formalities. 


In all, we paid out £ilo, 
from just one branch, to 
more than 400 policyhol- 
ders. 

So they could start 
rebuildingtheir lives, vvMeother^ 
were still getting estimates. - 



There are details to be not- We won’t make a drama, 

ed down. Policies to be checked out of a crisis. 


# w* 
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UK COMPANY NEWS 

Attock in profit at year-end 


y“ r ended June 30, 
"ttocfc Petroleum reports 
profits be Tore ax of £22.000 com- 
■l^red wih £34,000 loss last year. 
! “ first half bad seen a recoverv 
Z2.®Josses of £123,000 to a 
t2M00 proflL 

Aga in no dividend is being 
re pom mended as it is the board's 
that dividends should be 
oil and gas production 
aropt sand not from short-term 
■nte^est receipts which may not 
reojr in future ye*rs. 

Stated earnings per share are 
J.lp:. against a l.?p loss in 1978- 
1079; 

Sales of oft and gas — arising 
to '“the U.S. — amounted to 
£471,000 against £354.000. Net in- 
come from producing operations 
”734;'. £143,000 compared with 
£l«j000. 

To, his annual statement, Mr. 
Tony, de Doer, chairman, says he 
is-atfre that demand for oil and 
gas .and opportunities for ex- 
ploration will continue and he 
looks forward to reporting 


further progress of the group 
over the next year. 

The group, through its sub- 
sidiary' North Sea Petroleum, 
has gained four licences for on- 
shore exploration in the UK Two 
of the licences cover some 
180,000 acres in Berkshire. Buck- 
inghamshire and Oxfordshire, 
and the other two are in Dun- 
fermline and Itfetbil in Fife. 
Scotland. 

Attock Petroleum (North Seal, 
another subsidiary, is a member 
of a consortium applying for 
licences in tbe Seventh Round. 

The group intends to change 
its name to Anvil Petroleum. An 
extraordinary general meeting 
will be held to change the name, 
to increase the share capital and 
borrowing powers and to make 
minor amendments to tbe 
articles and employees’ share 
option scheme. 

The annual meeting will be 
held on November 24 at Quag- 
linos. Bury Street, SW. 


Greencoat into loss 


A ITRE-TAX loss of £161,000 is 
reported by Greencoat Proper- 
ties. for the year to June 30, 
19SO. This compares with a profit 
of £680,000 in the previous year. 
Turnover, however, almost 
doubled from £2.55m to £5.09m. 

At midway profits had dropped 
from £26.000 to £2,000. 

Interest charges rose from 
£314,000 to £368.000, but there 
was no tax, against £129,000 last 
time. 

The attributable loss is 
£161.000 against a profit of 
£509,000. giving a loss per 5 d 
share of 0.51p learnings l.Bpl. 
Once again no dividend is being 
paid — the last payment was 0.13p 
net in 1975. 

ELLIS & EVERARD 

Capital Leisure, the specialist 
swimming nonl service division 


FREE SAMPLE ISSUE! 

“Ttituf Henfrey s very interesting Gold Letter w published in South Africa but 
the majority of Mr Henfrey s subscribers reside m the United. States- The letter 
omrentratn iROtniy on Our gold mortal, covering bath the bullion and leading 
gold shares situation. There are also very useful comments oh the Dow Jones 
and on the relative performance of gold shares versus the Dm Jones Index. Mr. 
Henfrey'* letter -is always well worth reading." 

ALEX HERBAGE— ABAC Economic Newsletter ; Andorra, Europe 






$ 5000 ? 

Outrageous or R ealistic? 

What about gold at the "outrageous" price of SnOtiO? 

Is ic really a realistic k>ng-ierm expectation? Tonjr 
Henfrey discusses the prospects as well as the 

negatives of such a price in a current issue o f TONY Hk ’ i 

BENFREY-S GOLD LETTER. Is $800 or $1000 

just around the corner? Or perhaps S530? Wherever '****' «£■ 

the price is. know whut Tony Henfrey is sating at JaX JJH 

aH times. What s the outlook for South African gold 
shares like Anglo American. Biyvoomitzich. East 

Driefontein. Wutkmn and others? Will South Afri- JaySMfel 

can gold shares edips»> US industrial shares? How JhH| 

•bout Silver $31? What is Ibny Henfrey saying 
about Platinum? Interest Rates? Dow 1060? 1490? TONY HENFREY 
Just bow "\-ulncrable" is the Dow? Has the dollar had it., .again? Which com- 
modities and which currencies are best situated right now? 

When You Think GOLD, 

Think of Tony Henfrey— a South African! 

You no longer have to base your investment decisions on rumors or conjecture. 
Now, you can have Tony Henfrey ‘a FACTS - the fivets that the experts rely on. 
An internationally -known South African. Tony Henfrey is literally “on-the- 
spot" and keeps his fingers on the pulse of events. Most gold watchers missed 
the recent price increases (<& decreases) for Gold and Silver. Tbny Henfrey’ 
didn’t! In fact, an exceptionally high percentage of his major forecasts have 
been direct profit movers that m ight have changed yoizr own outlook -and in- 
come! Tbny Henfrey's GOLD LETTER (published bi-weekly), is a remarkably 
accurate assessment of the Gold price, Gold and the share market and interna- 
tional interest in the future of Gold. Written in South Africa, printed in and 
mailed frofn New York City, it also covers stocks, commodities, metals, silver 
and currencies in a manner that is uniquely its own. We invite you to find out 
for yourself what Tony Henfrey is saying right now! 

“toothoeotrey’s” 

gold letter ^ 

P.O. BOX 5577, Durban 4000, Republic of South Africa 
Please send me a FREE copy of TONY HENFREY’S GOLD LETTER. 
Name (print) — — — — — — — — 
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BOARD MEETINGS 


Tha following companies hsva not. (lad 
dates of Board mealing a to the Stock 
Exchange. Such meetings era usually 
held for the purpe&B of considering 
dividends. Official indications are not 
available as to whether dividends are 
interims or finals and the 3ub-divIsions 
shown below era based mainly on law 
year’s timetable. 

TODAY 

Interims:— Estate Duties. Investment 
Tru^u . Francis Industries. London- 
Brick. Mothercere. UBM. 

Finals: Brooke Bond Liebig. Ductile 
Steels,. Madminster. Newman-Tonks. 
Paterson Zochome. Peachey Property. 


FUTURE DATES . 
Interims:— 

Ambrose Investment Trust .... 

Central and Sheerwood 

Grampian Television 

M.A.T 

Outwich Investment Truer ... 

Reed International 

Tozer Kemsley and Millbourn 

Weeks Associate^ 

Finals:— 

Arenson (A.) 

British Assets Trust 

Heoworth (J.) 

Highland Electronics — 

Low |W«.) - 

North Atlantic Securities 

Pretoria Portland Cement 


INVESTMENT TRUSTS 

London Scottish Finance 


-within the Ellis and Everard 
Group, is to close at the end of 
this year due to poor trading 
results. 

Operations of Capital Leisure, 
which has five branches, have 
failed to meet forecast expecta- 
tions. About 27 staff will be 
affected by tbe closure, but 
efforts are being made to find 
buyers for Capital's assets and 
goodwill. 

Capital Leisure's turnover in 
the current financial year is run- 
ning at approximately 2 per cent 
of sroup turnover. 

Swimming pool operations at 
Exeter and Newquay are 
unaffected by the closure 
decision, and water treatment 
chemicals will continue to be 
stocked and distributed by the 
merchanting division's 18 UK 
branches. 


With finance caste. jumping 45 
per cent to £L06m, pre-tax profits 
of London Scottish Finance 
Corporation have fallen 7 per 
cent below last year's record 
level to £829,016 in the 52 weeks 
to July 29, 1980. Turnover rose 
from £5.86m to £6. 97m. 

After tax down from £252.289 
to £243,525, stated earnings per 


lOp share are 5.6p (6.1pl 
undiluted, and the final dividend 
is effectively raised from l.305p 
to 1.5p net for a total of 2.025p 
(adjusted 1.7625p). Dividends 
.absorb £214£3S (£184.754). 

There were extraordinary 
items of £9,599 compared with 
£111,293, leaving retained profits 
lower at £380,746 against 
£567,487. 


Scottish Northern ahead 


For the half year ended 
September 30, 19S0, revenue of 
Scottish Northern Investment 
Trust came out ahead from 
£840.437 to £959,706 after a tax 
charge of £452.481 compared with 
£365,111 last time. 


Earnings per 25 p share are 
shown as 1.78p against L56p, and 
as already announced the 
interim dividend is unchanged at 
L2p net — last year's final pay- 
ment was 1.94p and net revenue 
totalled £1.69m. 


Lowland revenue increase 


Gross income of Lowland In- 
vestment Co. amounted to 
£631, 898 for the year ended Sep- 
tember 30, 1980, against £524,447. 
and after interest, management 
expenses and tax, the revenue 
available emerged ahead from 
£258,832 to £343.718. 


And tbe dividend is stepped 
UP to 3.75 p (3.2p) net per 25? 
share, with a final payment of 
2.15p, which will absorb £293,560 
(£250,505). 

Earnings per share are shown 
as 4.39p against 3.18p. 


Bishopsgate Trust higher 


Pre-tax revenue of Bishopsgate 
Trust, investment trust, rose 
from £572.000 to £699,000 in the 
six months to September 30, 
1980. Gross income was £825,000 
compared with £749,000. 

Tax is estimated at £238,000 


(£190,000) which would leave net 
revenue up from £382.000 to 
£461.000. The interim dividend 
is raised from 25p to 3.5p— last 
year's total was 9.9p (which 
included a special non-recurring 
payment of 1.4p) from pre-tax 
revenue of £1.2Sm. 


| EUROPEAN 

OPTIONS 

EXCHANGE 

a 

1 

Dec. 

Mar. 

June 

| Series 1 

vor. 

• Last 

Vol. 

i Last 

Vol. 

Last Stock | 

CMC 

550 [ 

25 

1 3i a 



, _ 

_ 

- 850, -i I 

1 CM C 

860 

— 


10 

1 iu 

- 




Jan. 

April 

July 1 

| Series • 

Vol. 

; Last 

Vol. 

| l*». 

vol. 

: Last Stock 

ABN C 

F.300, 

2 

12 



, 


- F.304 

ABN C 

F.320. 

9 

5 

6 

i 8 

_ 


AKZO C 

F.20 

59 

i 1.20 

83 

I 1.60 

10 

a :f.2o 

AKZO C 

F.22.50 

10 

1 0.50 

61 

0.70 

50 

O.BO • „ 

AKZO C 

F.25 

10 

i 0.20 

— 

- 

— 


AKZO P 

F.20, 

15 

[ 1.30 

2 

1.20 




AKZO P 

F22.50 

14 

! 3 

2 

3 

- 


AMRO C 

F.60. 

7 


— . 

r _ 

— 

. - F.64.30 

AMRO C 

F.65 

4 

2 

10 

! 3^0 

— 


HEIN C 

F.50; 

11 

5 

12 

• 7 

— 

• - F.53 

HEIN C 

F.55 

31 

2.20 

5 

| 3.30 



— 

HEIN C 

F.60 1 



i - 

14 

! 2.10 




HEIN P 

F.50 1 

6 

1 1.80 

— 




HEIN P 

F.55, 

— 

1 . — 

2 

1 4.30 

— 

i ~ • ^ 

HOOG C 

F^lBj 

4 

! 0.50 

35 

1.10 



i - ,F. 13.80 

IBM C 

S70 

20 

1 3 

— 

— 

— 

1 - S68 

IBM P 

S70 

5 

45s 


— 

— 

* — , 

KLM C 

F.66- 

5 

I 5.50 


— 


' - IF.5a.B0 

KLM C 

F.60 

21 

1 2.50 




i I ; ” 

KLM C 

F.TOj 

62 

1 0.60 

— 

— 

— 

KLM P 

F.S5 

28 

. 2.20 

4 

4 



■ 1 | 

KLM P 

F.60 

12 

1 4.80A 

1 

7B 



- i 

KLM P 

F.70; 

17 

.12.50 






NATN C 

F.120, 

5 

2. BOA 

17 

[ 3.50 



. — IF. 116 

NATN P 

F.liol 

23 

! 0.80 

— 

— 

— 

— 1 

NATN P 

F.1B0, 

23 

! 4.80 







PETR C 

Fr.5500, 

— 

— 




1 5.10 Fr.5240 

PHIL C 

F.1B 

— 

1 - 

5 

! 2.50 i 



— F. 16.80 

PHIL C 

F.17.501 

91 

: o.so 

132 

, 0.90 ' 

52 

1.20 

PHIL C 

F.20 

55 

; 0.20 

23 

; D.30 | 

20 

. 0.30 

POLA C 

S50 

20 





— 

- £20 

OUE C 

F.160 

7 

38.70 1 

5 

39.50 1 

— 

, — ;F. 197.60 

OUE C 

F. 170 

30 

29 

9 

29 B 

— 


OUE C 

F.180: 

192 

119.20 

318 

22.50 : 



— 

OUE C 

F. 190 

394 

1E.40B 

91 

13.80 ; 

_ 

— 

OUE C 

F-20O 

979 

! 7.50 

815 

. 9.50 

185 

11.08 B 

OUE P 

F.160 

24 

; 0.20A 1 


1 




OUE P 

F.170 

49 

. Q.40A 

— 

f 



1 

OUE P 

F.ieoj 

170 

1 0.90 • 

147 

2.50 1 

— 

— 

OUE P 

F.ISO, 

447 

2.90 

21 

5 1 





OUE P 

FJ00. 

69 

6.80 

5 

9.50 1 

21 

13 A " 

ATr c 

saoi 

4 

I 2J*' 

1 

31; 


- ,550,4 

UNIL C 

F.120 

6 

! 6B 

— 

- . 

— 

— F. 125 JO 

UNIL C 

F. 130 

10 

0.60 

— 





UNIL P 

F.iao 

6 

1.50B 



' 


— 

XERO C 

S60 

5 

8 

— 





- S6Br- 

XERO C 

S70 

1 

3 

— 

— 1 

— 




Nov. 

Feb. 

May | 

BO El C 

540 

— 

— 

24 

31 & 


- 538 

BOEI P 

S40 

— 


1 

45b 1 

— 

. 

OCCI C 

535 

— 

— 

10. 

2i b 

— 

- 531;. 

SLUM C 

5110 

— 

— 

41 

10 , 



- sna« 

SLY C 

S86in 

— 

— 

5 

25 

— 


SLY C 

5100. 

3 

10 

1 

14 , 

— 

— ! „ 

TOTAL VOLUME IN CONTRACTS 



5228 


1 

C=Call 

P-Put 





management skills 


NATIONAL 

MANAGEMENT 


Sound management is the key to business success . The National Management 
Game tests management skills under competitive conditions, and brings home 
to participants the effect management decisions have in achieving this success. 


Now in its twelfth year, the National Management 
Game is a rigorous-test ofbusiness acumen -as over 
55,000 previous contestants have enjoyed finding out 

It certainly brings you face to fact with 
demanding and stimulating challenges calling for 
skill, vision and teamwork. And has long been 
acknowledged as ah effective aid to management 


decisions within a time limit, and underpressure of 
competition, over a number of different trading periods. 

Specific and detailed business objectives along 
with all the attendant problems, risks and 
consequences are simulated through a computer 
model. Each team entering the NMG is in effect a 
company malting decisions on such key areas as 
finance, production, marketing and distribution. 

These decisions are then evaJuatedby the ■ 
computer, against high standards, and the team that 
eventually wins through is the one that generates the 
largest profit 

Prizes now total £7,500 

The winning team in NMG1981will receive 
£2,000 with prizes of £1,000, £750 and £50Q.being 
awarded to the runners-up.There is also a ‘Plate’ 
Competition for teams eliminated in Round 1, 
with a top prize of £750. In addition to these cash 
prizes all finalists receive an individual silver trophy. . . 


No matter how much or how little management 
experience your team might have, the NMG offers an 
interesting arid enjoyable opportunity of putting 
business skills to die test 

For full details, call the NMG Administrator now 
on 01-242 7806 or complete and return the coupon. 

Closing Date for Entries: 7th November^ 1980. 

SPONSORS BY: 

The Financial Times 

The Institute of Chartered Accountants in 

England and Wales - ^ . 

International Computers Limited 

ASSOCIATE SPONSORS: 

The Institute ofDirectois 

The Confederation ofBritishln&istiy 

r T ; 

: The Adnrinistiatoi; National 

I International Computers Limited, Beaumont, OldWmdson 
Windsor; BerksEre SL42JP.Telephone: 01-242 7806. 

| Hease tick appropriate box 

! LJlendosedie Entry Fee . LJ Please Send me an entry 
I of£654-£9.75 VAT form and full details of 

! (Totah£74i75) .. . thel981NVKx 


| Company (if applicable) 

1 Address— — — - 

L— 


=-J 


NatWest 

|#l Registrars Department 

National Westminster Bank Limited has 

been appointed Registrar of 

KLEEN-E-ZE HOLDINGS 
LIMITED 

All documents for registration and 

correspondence should in future be sentto: 

National Westminster Bank Limited 
Registrar's Department 
PO Box No 82 
37 Broad Street 
Bristol BS997NH 

Telephone Bristol (STD Code 0272) 

Register enquiries 290711 
Other matters 297144 


. Pubfishedjiotfficatioa of rate of Interest 


cr> 


Hrab-malay sian Development Bank 

Barbed 

UJS.$20,000,000 

Floating Ilate Notes due 1983 

: For the six months 
October 14th, 1980 to April 14th, 1981 
. the notes .will carry an interest rate of 
13%% per annum 


Listed on the Luxembourg Stock Exchange 
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Refrigeration 


Refriger ator warms 
warehouse 


Waste heat from a refrigerator plant at the South Suburban 
Co-operative Society's Ewell Store is providing free heating for the 
store's adjacent warehouse. Normally this heat is thrown away 
to the atmosphere. Potential savings with this system in the 
many thousands of supermarkets throughout the UK are clearly 
huge. Hot air from the refrigerator condensers is transferred to the 
warehouse via centrifugal fans and a short ducting system. 
Motorised dampers control the flow to the warehouse, the intake 
of fresh air, and, as necessary between seasons and in summer, 
the passing of hot air directly to the environment Control of the* 


warehouse and plant room temperature is achieved using 
actuators and sensors. Linde solved this problem. Expertise in our 
■fields will also solve your problems,' however large or simal 
Linde Group leads the way in applied technology. 

World wide sales of DM 2,600 minion are backed by a workforce' 
of 19,000. 

Unde AG, Wiesbaden (Germany), represented by: 

BOC - Linde Refrigeration Limited, Victoria Road, RuisBp, 
Middlesex HA4 OIMT, Telephone 01-8415281/0, Telex 23705 


Cold Stores 


Industrial 

Gases 
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Cofipames and Markets 


INTERNATIONAL COMPANIES and FINANCE 


Fine terms won by ENI 
for $500m Eurocredit 







BY PETER MONTAGNON 

ITALY’S OIL and gas concern 
ENI is raising a $5QQm Euro- 
credit through Arab Banking 
Corporation as part of a new 
surge in foreign borrowing by 
the country’s public sector agen> 
cies. Euromarket bankers 
believe the surge is prompted 
by Italy's growing current 
account payments deficit. 

In August Italy recorded a 
current account deficit of 
L273bn ($3 13 m) while the 
visible trade deficit in the first 
eight months of the year was 
LU.ISfcbn ($12.S2bn) or about 
10 times the deficit in the same 
period of 1976. 

The ENI transaction is a two- 
tranche credit of which the first 
530nm portion bears a margin 
of over Libor for five years, 
"’ith a three-ypar grace period. 
The second S300m portion a 
margin of ± per cent over eight 
years with the same grace 
period. 

The terms show that despite 
its economic difficulties Italy 


can still obtain fine conditions 
on Euromarket borrowings. 
Indeed, bankers also stress that 
the political problems which 
have left the country without 
a government have not upset 
its international credit rating. 

This type of situation has 
now been seen so frequently 
that it leaves the Euromarket 
generally unconcerned. At the 
same time Italy's membership 
of the EEC also gives some 
additional strength to its name 
as a borrower. 

Besides the ENI borrowing a 
mandate for $500m is also 
understood to be imminent 
from the electric utility, ENEL. 
This will be a Libor based bor- 
rowing following up on. its 
recent very succesful prirae- 
h?sed credit which finished up 
at a total 3750m. 

Conditions are expected to 
involve a split H margin over 
eight years, somewhat harder 
than those on the ENI deal, but 
the market has seen heavy bor- 


rowing by ENEL recently. 

Also in syndication at the 
moment is a $100m credit for 
Agip Nudeare being arranged 
through the Long Term Credit 
Bank of Japan. This bears a 
margin of $ per cent over Libor 
for the first five years rising to 
3 per cent for the final two, 
with four years’ grace. 

Four shipping companies in 
the state-controlled Finmare 
group are meanwhile jointly 
raising 8125m through Dillon, 
Read Overseas Corporation. This 
is a seven-year credit with a 
margin of ? ner cent over Libor 
hut up to $30m of the loan may 
be priced over UjS. prime rate 
to broaden the attraction for 
U.S. banks. 

The prime-based • portion 
carries a margin of 1 per cent 

After these borowings a 
mandate is also expected from 
the state railway company 
Ferro vie dello Stato. Once again 
the amount is expected to be 
large, probably around S500m. 


Heavy calendar for DM bonds 


BY OUR EUROMARKETS STAFF 

A HEAVY CALENDAR of . 
Deutschemark foreign bonds for 
the coming month coupled with 
the DM’s weakness on the 
foreign exchange market pushed : 
prices in the DM sector of the 
F.urobnrd market down by 
around ? a point yesterday. 

Many bankers were surprised i 
by the size of this month’s calen- i 
dar. which totals DM SOara. It i 
was ntre , *d !-<*e‘r-rbv hv ’ 
German Capital Markets Sub- ; 
committee and does not include i 
issues for sunrar^innrl bnr- i 
rowers, which could boost the 1 
total to over DM 1.2hn. ! 

Last r-on*h’' ,, ”*s | 

also heavy, at around DM i.5bn. 
but this followed a lean period t 
for new issues and by the middle i 
of this month the primary mar- 1 
ket was again becoming con- { 


gested. Almost certainly Ger- 
man banks are still working 
through 3 backlog of issues 
which had accumulated by mid- 
Seotember. 

The firrt issue will be a 
D.'I innm bond for Venezuela. 
?"pec f ed today from West- 
deutvcho LandesbanlL This had 
originally been scheduled for 
the previous calendar. On 
Thursday WestLb will also be 
the lead manager of a DM 25m 
TJflvrte pi? cement for □ U S. bor- 
m— er. On the s?me day 
^.ivnnsrhf Lardesbanl; will 
bring a CX 50m is. uc for Euro- 
film. 

Bayerischc Verdnsbark ha*; 
scheduled n DM 2ft0m private 
placement for October 27. The 
borrower is a European indus- 
trial company, believed to be 


Michel in. On October 29. a ■ 
DM 100m issue for another i 
European industrial concern is \ 
expected from Dresdncr Bank. • 
which has also slated a DM 1 50m ! 
nrisafe placement fo>- a Euro- 1 
pean name on November 3. 

On November 6. BHF Bank is 
expected to offer a DM 50m pri- 
vate placement for a European 
industrial company. BHF has 
also scheduled a DM 80m issue 
for the Council of Europe dur- 
ing the calendar period. 

Dresdner Bank will be back 
on November 10 with a DM 
100m issue for a non-European 
soverign name and, on the fol- 
lowing day. a Japanese indus- 
trial borrower will be coming to 
the market with a DM 80m issue 
via Commerzbank. Deutsche 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 
on the second Monday of each month. Closing prices on October 20 


Strong 
earnings lift 
at Penn 
Central 

By David Uscelles In New York 

PENN CENTRAL, the onee 
bankrupt railroad w hlch is 
now shaping a new existence 
Cor itself as a diversified in- 
dustrial concern, had another 
profitable quarter, largely as 
a result of its aggressive 
acquisition strategy. 

Net income was $32.5m or 
$1.10 a share, up from $23.8m 
or $1.03 a share In the third 
quarter last year. Sales and 
revenue totalled $ 543.8m, up 
from 3332.4m. 

Penn central said much of 
the gain in the nine-month 
period, when revenue rose 
from $792m to S1.5bn, was 
due to the purchase of 

Marathon Manufacturing, tbe 
large rig-maker, at the end of 
last year. 

Penn Central is also In the 
process of patting through a 
merger with GK Technologic 
the large electronics com- 
pany, for whieh it bid $630m. 
Tbe company said yesterday 
the deal should go through In 
December. 

Although Penn Central has 
become a viable concern, it 
still relies on heavy tax loss 
carry-forwards to help Its 
profits. It will pay no lax this 
year, and expects to have 
'sufficient carry-forwards to 
offset 3600m in tax between 
1981-85. “ Substantial addi- 
tional amounts " of lax 
deductions may also be 
available, it said. 

Rowan sale 
h«]ps Armco 

By Our New York Staff 

.*HEfCO. one of the first large 
r S. steelmakers to report 
*s*-a r'v.^rtT had a 

gain In nr«ft e . But 
it® fo'+v.oes arc »>ot ejected 
fn bp topical of the industry 
■» •"ho’e. 

r "h« country’s sixth largest 
-*«* cor’mny bad net income 
pf +?$ nr 51 .*55 a share, up 
from or $L26. Sal«*s 

,-p— » ji n from flJSbn to 
ni .' 1 bp. "wtver. the ga-n 
f t»p 'Hi.Sn pro** c-’r’s 
frpnj the pi Arr’rob 

stoke In Rowan Companies, 
announced in August 
Armco also appears to be 
benefiting from its diversifica- 
tion away from steel into 
energy and financial services. 


U.S. CHEMICALS 


Du Pont shows sharp drop 
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BY DAVID TONGE IN NEW YORK 


E. I. DU PONT de Nemours, the 
leading U.S. chemical group 
yesterday reported a 65 per cent 
drop in third-quarter profits. 
The company was hit by the 
sharp decline in the U.S. 
economy and weakening busi- 
ness conditions • in Europe, 
according to Mr. Irvin? 
Shapiro. Du Pom's chairman. 

Union Carbide, the country's 
second largest chemical pro- 
ducer, managed to hold its Qrofit 
drop to 14 per cent on comoar- 
fifctfHrs last year, while 
Ethyl Corporation reported a 
32 per cent fall. However, 
W. R. Grace, helped by the 
growth of its oil and natural gas 
interests, reported a 6.4 per 
cent growth in operating profits 

to S63.9m. 

Du Ponfs third quarter 
profits fell from 3252m, or 31.72 


per share, to $89m or 58 cents 
per share. Sales rose from 
S3.13bn to $3-17bn, but the com- 
pany said yesterday that a rise 
in selling prices of around 14 
per cent in many lines meant 
sales volumes were lower than 
in the third quarter of 1979. 

Its said tis fibres division had 
borne the brunt of the recession, 
but that all sectors had felt it. 
However, Mr. Shapiro said: “It 
is a fair judgment that business 
bottomed out in July. Month-to- 
niQQth improvements occurred 
in August and September and 
the indications are that this 
trend will continue in the 
fourth quarter. 

In the first nine months sales 
were up 8 per cent to $10.2bn 
and net earnings down from 
3733m last year to S5l0m 

Union Carbide was also hit 


by a general fall In sales volume. 
Sales prices in the third quarter 
were about 20- per cent up on 
a year earlier but sales receipts 
from domestic operations of 
Sl.fibn were slightly down. 
Income • from international 
operations rose 9 per cent lo 
$778m, with the best returns 
in Latin America. Batteries 
performed most strongly. 

Union Carbide, which changed 
its accounting practices this- 
January, posted net third 
quarter profits of 3153.8m, 32.30 
per share, compared with 
3178.1m. or 32.71 per share last 
year. The 1979 figures were 
depressed by book losses on 
foreign exchange transactions 
of 25 cents per share. 

A good first quarter for the 
company means that nine month 
figures show an 8 per cent 


Consolidated Freight setback 


| BY OUR NEW YORK STAFF 

j THE RECENT deregulation of 
1 the trucking industry, combined 
j with the impact of the recession, 
i produced a sharp drop in earn- 
ings at Consolidated Freight- 
ways. one of the country's 
leading truckers. 

Operating net income was 
j down from $20.3m or $1.56 a 
) share to S5.4m or 30.42. But 
| this did not include a write-off 
of $32.1 m resulting directly 
from deregulation. which 
brought final net down to a loss 
of 326.7m. Revenue and sales 


in the third quarter were 
$3fi9m, down from 3452m 

The write-off was of the comr 
pany^ U.S. motor carrying 
rights which have been 
renedered virtually worthless 
by the 1980 Motor Carrier Act. 
the statute which threw the 
trucking business open to com- 
petition from all comers. 

Mr. Raymond O’Brien, chair- 
man, said that although the 
write-off would not affect the 
company's operations or com- 
petitive position, it was not tak- 


ing a tax deduction in the finan- 
cial statements for the time 
being, until the tax position was 
cleared up. The Internal 
Revenue Service has not ruled 
on the question yet, Mr. 
O’Brien said, and the trucking 
industry has asked Congress to 
act to authorise the deductions. 

Mr. O'Brien added that the 
latest quarter was affected by 
the recession in both the truck- 
ing and heavy duty truck indus- 
tries which constitute Consolida- 
ted’s main lines of business. 


Amex clubs 
for London 

By Terry Byland 

THE American Stock Exchange 
(Amex) is to extend its Amex 
Club organisation outside North 
. America for the first time with 
the opening of a club in London 
next month. 

The Amex clubs are forums 
in which the investment com- 
munity can hear presentations 
by companies listed on Amex. 
The members, mostly stock- 
• brokers, investment analysts 
| and institutional fund managers. 

. pay 330 annual membership. 
There are ten clubs in operation 
I in North America. 


Memorex still in the red 


BY OUR FINANCIAL STAFF 

MEMOREX, THE manufacturer 
of a wide range of computer 
peripheral equipment systems, 
i had a net loss of 35.61 m or 88 
cents a share compared with a 
profit of $7.07m or 87 cents a 
i share for the third quarter last 
year. This brought the net loss 
1 for the nine months to $26.20m 
or 33.93 per share against a 
; profit of $29.38m or $3.67 

I Revenues for the third 
! quarter advanced by 2.6 per 
cent to 3 189 An and by about 
the same amount over the nine 
months to 3560.5m. 

About $2m of the pre-tax loss 


for tbe third quarter was , 
attributable to inventory 
charges resulting from a reduc- 
tion in production of the com- 
pany’s disc cache product 

Mr. C. W. Spangle, chairman 
and chief executive, said 
operating results were affected 
principally by continuing high 
manufacturing costs and 
inventory charges, start-up 
costs on new products and 
reduced equipment sales. 

Nevertheless, the performance 
improved on the second quarter 
and represents a reversal of the 
downward trend over the last 
18 months. 


increase in sales to $73bn ^ 
net profits, excluding uoihrecvr., 
ring credits. 3 per cent tra- ir- 
$523.6m. . . . ' 

Ethyl Corporation reptm^L- 
third quarter sales down 3-pej 
cent to 3430m and -profitstilbwn 
to $l9.2m. or 94 cents per-share, 
compared with 328m 
per share,. Figures for thftfe#: 
nine months show net profit 
down 14 per cent to 365m,.. . 

W. R. Grace _reportea;.i^t’ , 
profits up 53 per cent to ■ 
in the third quarter. These 
figures include the effects.^ - 
losses on foreign exchange 
translation of assets and divest- 
ments which reduced - 
figures. Sales were up 15' per 
cent to S1.4Bbn. Nine-aanti 
net earnings rose 33 per-cent., 
to 3216m on sales up I5-‘per 
cent to 34.4m. - - ... 


Record profit v 
for Ampol - 
Exploration w o 

By James Forth in Sydney 

AMPOL EXPLORATION . has 
declared a one-for-ten scrip 
issue following a 74 per cent . 
jump in profit for the year fa i 
September 30 from A$8.73m 1 
to a record ASlLTTm 
fU.5.8 13.8m). The directors , 
have raised the final dividend 
from 3.75 cents a sharer to 
5 cents boosting tbe annual 
payout from 7.5 cents to 10 1 
cents. 

Shares from the scrip issue will • 
receive the final dividend apd 
the directors expect to main- j 
tain the new dividend rate on. 
the higher capital. The offer, j 
the first since a oue-for-five • 
free issue in 1978. wfl] 
capitalise almost A$2.85ra_ : 

Group turnover, including, the 
crude oil levy, rose by 69 per 
cent from A $22. 8 m to 
A$3S.3m (U.S.$45m). The 

levy rose by 53 per cent from 
A$l3.7m to A$2Im leaving a ; 
net gain in revenue, of 61 i 
per cent from A$10.4m. to ; 
A$l6.7m. " ? ' 

Earnings came to 21 cents a 
share compared with - ' 13 
cents a share in the previous 
year. The company per- 
formed more strongly in the 
second half,. when earnings . 
more than doubled, from 
A$3.0m to A$6.37m. 


U.S. DOLLAR Change on 

STRAIGHTS Issued Bid Offer day week Yield 

Bnt. Oxygen F. 10*. 90 50 85% 85’. + 1% + OS 13.51 

ceca ii*. 88 mo mh w-, -oh -a*, iz.si 

Citicorp O/S Fin. 10 86 300 89 89> t -0>- -OH 12.73 

Con. Illinois O/S 8\ 86 150 Jf7\ 88S -0*-j -O’- 12.78 

Denmark 11H 90 100 331, 93H -0*. +0H 12.91 


89 89*, -0*: -OH 12.73 

S7H BBS — 0*m -0* : 12.78 
93H S3 7 , -OH +0H 12.91 


75 

88*, 

88% 

-OH 

-0% 12.77 

70 

87*. 

88 

+0H 

-OH 12.88 

100 

102H 

103 

-0% 

-OH 13.19 

75 

86H 

87 

-OH 

-OH 12-50 

125 

8SH 

88% 

-O’, 

-OH 12.40 

TOO 

100 

100*, 

-O’. 

-0% 12_65 

150 

88H 

88% 

-OH 

-OV 12.60 

75 

98S 

98H 

-OH 

-OH 12-53 

50 

91 H 

91% 

0 

+0% 12.99 

100 

as 

86% 

0 

-OH 13.18 

250 

9SH 

98% 

-OH 

-OH 13-02 

30 

99’, 

100H 

-OH 

-OH 13.48 

100 

101 H 

ICE*, 

-OH 

-OH 12-70 

100 

95*. 

95% 

-0% 

-0% 13.01 

75 

97*4 

9SH 

-0% 

-OH 12.93 

75 

92’, 

92% 

-0‘: 

-0*4 12-85 

50 

94*, 

96% 

-OH 

-OH 11 

10Q 

S6H 

97 

a 

+0*, 12.46 

115 

98H 

98% 

-0% 

-OH 13.19 

75 

100H 

101 

-OH 

-OH 13 JI 

50 

99H 

99% 

-0*4 

-OH 13.69 

50 

87* : 

88 

-OH 

-0% 13.02 

50 

91 H 

92 

-0% 

-0% 12.37 

100 

91 H 

92 

-OH 

-OH 13.24 

ion 

89% 

90% 

-OH 

0 13.22 

ion 

RP’i 

»•% 

-OH 

-0% 13.97 

50 

95% 

96% 

-OH 

— 0% 12.43 

50 

100>, 

100’n 

-0% 

-OH 12.21 

150 

98% 

98% 

-OH 

tf 12.75 

140 

98% 

9R% 

+0% 

0 12.86 

50 

97H 

98 

0 

0 12.95 

50 

97 

97*, 

-OH 

-O’, 13.55 

50 

86H 

87 

0 

+0% 13.50 

IDO 

84*; 

95 

-OH 

-OH 12.53 

200 

9tH 

91% 

-OH 

+0H 12.25 

300 

90*, 

90’, 

-OH 

0 12.40 


EIB 13H 90 

Eknporriinans 9‘, 87 . 
Elec, da Frence 10 88 


Fin. Exp. CreTii 10*.- B5 
Finland Rep. of SH SB 
Ford O S F.n, 12H 85 
George Weston 13*, 87 


Goodyear O-S 12* : 87 75 97^ SSH -O', -OH 12.! 

Hudson's Bay 11*: 90. 75 92H 92H -OH -OH 12-< 

IBM Canada 10*: 85 ... 50 947, 95H -OH -OH 11.1 

ICl F.n. Ned. 11 83 ... 100 S6H 97 0 +Q*,12-^ 

Int. Harvester 12H 85 .. 115 991, 98H —O'* -OH 13. ‘ 

McGraw 13'- 85 75 100H 101 -OH -OH 13.3 

NorWext Inrf. 13S 87 .. 50 991, 99V -OH -OH 13.1 

Nova Scotia 10H 90 . 50 87*. 88 -OH -OH 13.( 

OKB ID 85 SO 91 1, 92 -OH “OH 12.: 

Pern** IT, 88 100 911. 92 —OH —OH 13.5 

Oiiebec Hvdro 11*: 92 . 100 89H 90', -OH 0 13.3 

Reoxieel O 'S 11‘j 88 100 pptj W* 7 , —OH —OH 13.5 

Rovloase IT. 85 50 95., 96*. -OH -0», 12./ 

«NC C 12*- 85 50 100H 100H -O', -OH 12.3 

Sweden 12’, 85 150 98V 98H -0*. Cf 12.1 

Swed. Ex Ocd 12': 85 1« 98’. 98’, +0H 0 12.f 

Sweri Ex. Crerl 12 63 50 971. 98 0 0 12.J 

Tranxamerica 12H 83 ... SO 97 97*. -0», “OH 13.E 

LIB F/nanre BV 11 90 50 86H 87 0 +0-, 13.S 

Unilever NV 9H ¥* 100 an*- P5 -OH -OH 12.5 

WoHd Rant. 9*. 85 . 200 91H 91H -OH +0H 12.2 

World R»nlr 1P*4 87 . 500 90*, 90’, -O'; 0 12.fl 

Average price changes .. On day -OH on week -OH 


nmrwn* mark 

STRAIrtHTR Issued Bid 

Australia 8H 90 250 S’** 

AuxTr.a Ren. ol 8H 92 150 96’, 

RFCF 7% 87 100 MV 

RFfR 8*. 95 TOO 95V 

TFCA r, 92 . 150 MV 

Cl I -Honeywell 8H 90 125 97V 

Prnnwk 7*» 86 . . 100 t96*> 

Denmark 8*4 92 ... 10n t99 

«C 7H 94 . , . 225 M', 

Finland Rer*. of 8 86 150 96*4 

i^rd,i-r« SA 9 90 100 t99' : 

.i.nin new. 51 7H 87 100 947, 

Knhe Ci tv of 8 9C ... 1M 97V 

Ml. Bk Ponmark 8': 90 ’^o t97>- 

Norwav 7*, 85 ■■■ 250 98*, 

r*,.«ieh'.is °V 88 . inn 

ni«R R*. 9? . • ISO 97 

n s io. Cit- or RV 90 no inn*, 
c-ved-n 9*. R7 . 20fl fltn*. 

>'»orld Rank 8 !»> 7TO 96 

•Vond R™k T 7 , . • 250 9"', 

«Vn-M Rank in 86 150 106 

WorH Rank 10 RO . 200 10RS 

Average price changes On day 


Change on 
OB*r dav week 1 
99 -O’, -1H 
97H rOH -1 
95'i —OH -OH 
96*, -OH -OH 
94 7 , -0*. -1 
9PH -0*. -OH 
97H -O', -1 
39’. +0H +0H 

MV -O'. -1 
97*, +0», +0H 
1Q0H 0 +OH 
95H -OH -1H 
98', -OH -OH 
9TH 0 -0*4 

99’, -OH -1H 
9T7V -1 -1*4 1 
97': -OH —AH 
101 -O'- —OH 
in?v -o', -1H 
«*S*, -O': -1H 
W5 -OH -1H 
106H —OH —2H 
109', -OH —OH 
— O'- on week — 1 


Swiss FRANC 
STRAIGHTS l*wn 

A-isrr>a Reo of 5’- 90 ion 
Bcver Tnt Fin. 5H 92... IPO 
Brmcn, C>tv of 6 90 . SO 
FMW Overxoas ft 91 100 

Rnhrm'n-Tcnerode 7 PO 40 
f<'nenh’gen Tele. 5\ 90 60 

Denmark 5H SO 80 

sir 4H 94 100 

£lel. de France 5*. 90 .inn 
Furnfim.x FH 92 ... 80 


Change on 

Issued Bid Offer dev week Yield 
10*1 99H 100', -O', +0H 5.37 

uw loan 10OV -i-O', -1-0*4 5.22 
90 102V 103 ■‘•O’, +0*, 5.60 

100 90 90H +OH +1H 5.47 

40 105 105*4 -O’: +0': fl 26 

60 »H 95H -OH +0H 6 34 

M 97H fl8*j -OH +0», 6.02 

100 85 85H -OH +1 5 98 

.inn 97H ST, -OH +0', 5.SS 

80 100*, 101 0 0 5.65 


Tordam Cpn. 13', 85 CS 30 100 100V -OH -O', 13.32 

M B k. Dnmk. 9 91 EUA 25 93*. 95 0 0 9.85 

SOFTE 8*4 89 EUA 40 89 90*4 0 0 10 11 

U. Bk. Nrnry 9*, 90 EUA 18 99H 100*. 0 -OH 9.52 

Algernons Bk 10*. 87 FI 400 39H 100*. -O’, -0*. 10.20 

Bk. Mees & H. 10 8S Ft 75 100’, 101’, -OH —OH 9.6 

F. G. Hypo 9V 87 FI... 60 SflH 97H -OH +OH 10.4 

Heinoken NV 10 87 FI 75 98H 9S 7 , -O’, -0», 10 2 

Nat. Inv. Bk. 10 87 FI 75 98’, 99’, -OH -OH 10.1 

Nat. Neder 9*, 87 FL... 60 96H 97H 0 -OH 10.1 

Neder Mdn Bk 10 K Fl 75 102H 102», +1H 0 9.3 

Aero Paris 13H 87 FFr 150 98*, 99H +0*, +0V 13.3 

CECA 14H 86 FFr 150 102 103 -O'. -*-0H 13.5 

Finland 11 « FFr 80 91«, 92», +0H "0 13.7 

Finland 11H 89 FFr ... 70 8R», 89H -OH -O', 13.6 

Gaz de France 11 84 FFr 150 92*, 33*, 0 ^ OH 13.2 

IBM France 11*. 84 FFr 120 93H 34’. -O', +0*. 13,7 

Renault 9V 85 FFr 100 85 86 -OH -OH 14. T 

Solvay et Cie 9V 87 FFr 125 82 S3 -O', -OH 13.3 

bn. Mee Sta 14 85 FFr 150 99H 100H -O', +0H 14.0 

Beneficial Fin. 14H 90 E 20 89*4 99V 0 0 14.31 

rrr, 1 ^, 8 * - 15 «H 98V +0*« +0H 13.7 

CECA 13H 88 C 20 98H 98H — —13.81 

Cilicarq 0/S 13», 90 £ 50 98 98V -OH -OH 13.7 

Fin. for Ind. 14H 88 £ 20 101', 101*, -OH -OV 14.1 

Fin. lor Ind. 13V 87 £ 2D 99S 99*, +0', +0H 13.81 

Gen. Elec. Co. 12». e9 £ 50 95', 96H 0 +0H 13.9 

Peugeot SA H 90 £ . . 23 S3', 99V -OH -O', 14 1. 

Rothschild 14V 90 £ 12 99H 99*. -O', -OH 14!x 

Swed. Ex. Cr. 15». 85 E 20 104H 105 +OH -O', 13.T 

Bano**rns 8V 80 KD . . 7 tSO 5 , 91', 0 0 9.7 

rCCE 8H 31 KO 10 t86V 86*, -O', 0 10.21 

Sonntrach R»: 90 KD . 12 f91», 91', 0 0 9.8! 

Pkro 9H 87 '.uxFr . 5C0 92H 93H 0 -O’, 10.7 

Fu.-amm 9V 83 • n>rr . 503 9S», 97*j -OH +0*, 10 3* 

Eurolima 10H 87 LuxFr 500 87 r , 99 ? , — 1^.8- 

EIB 9V P8 Li-xFr 600 97 », 98’, +0', +0H 10.H 

Volvo 9V 87 LuxFr 500 M>, 95H 0 0 10.81 

P DATING BATE 

NOTES Spmad Bid Offer C.dte C.cpn C.ylc 

Allied Irish Bt. 5H 87 O', 97H 99V 2/1 10 44 IO.61 

Bank of Ireland 5*, 89 MH 9S', 88S 21/11 11», 11.51 

Bank ol Tokyo EH 89 . tOV 9^i 9TH 2500 9.4! 

Rirclavs O'S Inv. 5 90 0*, 97H 98 13/12 9S 9.8! 

Borneo Bk. A S 6 P9 .. $OH 97*, 98*, 29/11 12V 12.53 

B*lh-»o Int N.'V 5V 90 . 0*, ITT-, 97H 29 Ml 10.06 10 X 

Cmcoro O S F 83 5*0 99H 99*, 23M1 1144 11.M 

Ciliroro O/S F. 84 *0 99*. 99V 30 MO 13V 13.21 

C Itoh SH 87 . . OV 98V S9H 18*3 12H 13.01 

Co-osor.itivc e* G 86. 0*. 98 98*, 15/11 11.44 11. 6t 

Crudil’.istalt 5‘.- 91 5 JO 1 , 97V 98V 14/12 12.06 12.2! 

CJT fj* 86 SO*, 83*4 93*4 16/4 13V 13.3: 

G7!B S», 89 JOH 98V 98’, 1/11 9.81 9.« 

Junobanka 8 89 ... OV 91 V 93V 23/11 11*, 12.5! 

Ind. 8ank Japan 5*, 87 OV 98V 99V 15/4 13.31 13.45 

Ind. Bank Japan SV 88 0*. 98V 98»« S/4 13‘, 13.31 

Llovrfs Eurofin 3 90E. . 0*, 96V 97H 3M 15 v 16.» 

•Tne Jjr*on 5V 86 . .0*4 98*, 99 13/12 SV 9.7 

Mlrs Han O S 5*4 94 »H 97V 98V 30 Ml 12', 12.31 

Midland Inti Fin. 5 8*» O', 97V 99V 20/12 9', 9.65 

Midland Inti Fin 5H 92 O', 97H 98*, 5M2 10V 11.11 

NaciOnel Fin. 6H 86 ... OH 97H 98 2E/1 9.G9 9 91 

Nil Wear 5V 9* 50V 93 98', 11/4 13V 13l4S 

Nippon Credit 6', 86. . 0*, 97', 97*, 12/1 9.56 9.82 

Nippon Credit 5V 87... 40H 98*, 9BV 6/11 10V 11.M 

Royal Bk Scot 5V 94. .5 JOH 98’, 99*, 11/1 13», 1314C 

;«c C. do Baue SH 87 OV S8H 98H 3/4 14 14.23 

Standard Chart. 5V 90 OH 97V 98V 6/3 12.06 12.2S 

Svenska Hndlsbk 5 87 OV 97*, 98H 1S/1 10 10.1S 

Williams A Glyn 5V 91 OV 98V 98V 14/3 12.44 12.63 

Bq. ext. d'AI/i. 4*4 89 Sr OV t89 89', 18/12 6>, 6.86 

Average price changes . On day 0 on week 0 

CONVERTIBLE Cnv. Cnx. Chg. 

BONDS date price B>d CKor day Prem 

Annomoto 7V 33 2/806*5.5 12S', 126*- -OV -2.09 

Apache I Pin. 8*4 93 . 12/9021.12 J155 156 -1 -4.09 


AMERICAN QUARTERLIES 


J Bid Offer C.dte C.cpn 
97V 99V 2/1 10 44 

9SV 98H 21/11 11 H 
9-^i 9TH 2SM0 9*, 
97H 98 13/12 9H 
97 s , 98H 29/11 12V 
9T-, 97V 29 Ml 10.06 
99H 99V 23 Ml 1144 
99H 99V 30*10 13*, 
96V 99V 19*3 12V 
98 98', 15/11 11.44 

97V 98V 14/12 12.06 
89V S9V 16/4 13V 
98V 98’, 1/11 9.81 
91V 93V 23/11 11H 
98V 99V 15/4 13.31 
98V 98*4 S/4 13V 
96V 97*4 3M 15V 
9SH 93 13/12 SV 
97V 93*. 30 Ml 12', 
97V 96V 20/12 9', 
97H 98*, 5 M2 10V 
97V 98 2E/1 9 09 

98 98 V 11/4 13V 

97', 97V 12/I 9 56 

98*4 98V 6/11 10 V 
98’, 99V 11/1 13V 
S8H 38H 3/4 14 
97V 98V 6/3 12.06 
97*, 98H1S/1 10 
98V 98V 14/3 12.44 
189 89H 18/12 6', 

On day 0 an week 0 


Cnv. Cnv. Chg. 

date price Bid Offer day Prem 


Credit Smsxe 4V 93 

DQKK 11 30 

Dmicon Fin. 8H B5 
Dynolectron 9‘, 35 
En search F«n. 9', 94 


107® 1278 120*; 122V -OH -2 89 
4/80 324 107 108 0 17.04 

10/ST MS 99V 100V -OH 8.13 

8/8012.22 1114 115 -1 6.56 

7/8030.25 150 151 +0’, -3.11 


F G H. Hvpo Bk 6 90 50 1103 103'- +0*: +1H 5.S5 

Finland Reo. ol ft M 80 94>, W;. -OH +0V 6.36 

nre 4H 89 100 87 S7H -OH -0-, 6.15 

Int.-Amer. Dev. 7 90 . 80 TTOCH 105 -Vi +0H 6-31 

Japan D»v Bk. S’. 90 100 100*. 100V 0 0 5.72 

.I.itland Tele 5‘, 90 . 50 96*, Sff. -OH -OH 5.98 

Mi Blanc Tunnel 5«, 90 GO 99’, Of, -0> +%* |.S8 

New« 9f* .. 90 100H I® 1 “£'■ | “ 

Nippon Tel S T. 4H 89 100 93V 9* p +1H 5.12 

Nproes Komm 4*, 91 . ICO 88 8SH +1 +0H 5.W 

OUR 4V 91 100 «H MV -OH 0 6.W 

OKB 6 90 100 t1£2- JOH +0H MJ 

Oxlo, City of 4H 91 ■ 100 8SH +0», +1H 5.E5 

Oslo. C.Tv of FH f« . . «0 99V WH * 0 5.3* 

Ph'Nos L*mps S*, 92 100 98*, 9*’- -«i « 


VOOST- Alpine 5\ 90 ... 80 99 ^4 "OH +OV 5.8/ 

World Bank 4’, S9 ... 150 88 -OH “OV 6 , 14 

Average pri« changes. . On day -0*, on week +0H 

Change on 

YEN STRAIGHTS Issued Bid Offer dOV week Y»eW 

Australia 5 8 83 . . 30 91 « + ° * + | 

Auatralie P, B8 . 20 Sti: fflH 0 +0H 8.W 

EIB 7V 89 12 95,1 864 - ' 0 " , + ° 4 8,38 

Finland S 6 ‘83 10 »H Bit. +0H +0*, 9.16 

10 86V 87V -OH -OH 9.22- 

M MP ^oT8h“87 15 » 96H 0 -OH. 9.14 


90 

ion 

100*, 

100% 

0 

0 

5.72 I 

50 

96*, 

96% 

-0% 

-0% 

5.S8 

90 

60 

99% 

99% 

-0% 

+ 0% 

5.58 


80 

100*4 

101 

-O', 

+0% 

5.63 | 

89 

100 

93% 

94 

0 

+1% 

5.12 1 


ICO 

88 

88% 

+ 1 

+0*2 

6.87 ( 


100 

«% 

86% 

-OH 

0 

6.08 , 


100 

t102. 

102% 

■f-OH 

+0H 

5-6R 


TOO 

88% 

88% 

+0% 

+1H 

5.P5 1 


BO 

99% 

99% 

0 

0 

5.S4 ' 


100 

98'.- 

98% 

-0% 

+0% 

5 41 

9n 

so 

1(12% 

102% 

+0% 

+0H 

5.6B 1 

89 

100 

t92 

92% 

-on 

-0% 

6.90 ! 

90 

50 

97% 

98 

+0% 

-1 

6.42 1 


80 

99 

99*, 

-OH 

+0H 

5.87 | 


150 

88 

88% 

-0% 

-OH 

6.14 


na. nep. oi m _ ” - , 

Average price changes .. On day +0 1 , on week +0V 


OTHER STRAIGHTS 
Bell Canada 10V 86 CS 

CISC 13H 85 CS 

CIBC 11H 35 CS 

Federal Oou. 11'* 90 CS 
Fst Can. Inv. 10 84 CS 
R. Bk Canada 10 86 CS 


Chan 90 on 

Issued Bid Offer day week Yield 

60 S4H 94*, +0H +OV 12.09 

SO 99V TOO 1 : -OH +0H 13.40 

60 95 95V +0*, +0*. 12.82 

60 89H 90H 0 -MV 13.37 

50 90 s , 91 r « 0 -HP.- 13.17 

40 9ZH B3H 0 0 H.75 


Hanson O/S Fin. 9', 95 1/81 1.92 94V 95S -OH 3.07 

Huffy lijl Fin. S', 95 12/8023.25 9S r , 96?, -OV 50 59 

INA Overseas SV 20CO 4/81 42 101 H 102*, -O', 5.39 

Inthcipe Ltd 8 95 .... 2/81 4 55 105H 106', 0 -2.68 

'“CCS 7H 95 11/80 565 106H TOTH -OV 7.E7 

Marion Int. Fin. 9 95. 12/8023.25 99V TOO*. -OV 12.05 

MEPC 3V 96 2/81 2.47 104*. 105’, +0*. 6.08 

Nissho Iwji Cd. 8 96 . .10/20 338 102 103 +QV —1.23 

Ricoh 6H 95 . ... 8/80 604 109 110 -1 -1 68 

SBC SH Sn 9/80 200 99 100 -OH 5^29 

Taylor Woodrow 8V 97 1/81 4.34 97 97V 0 6.33 

Tricorp. 8«, 95 . 12/8031.26 101V 102V +QH 21.71 

Union Bk SwiK. 5 89 2/B0 121 r. «8 99:, +CH -2.08 

Fujitsu 5 84 DM 7*79 41b 129 120 +0H 733 

Sharo Corp. 6=- R8 DM SI/30 595 124 125 -IV -2.75 

Uny Co 0 l , B5 DM 11/79 1071 98H 99*4 +0'» 13.05 

* No informstion available — orevious day's price, 
t Only one market maker supplied a price. 

Straight BondFt The yield is the yield to redemption ol the 
mid-prico: the amount issued is in millions ol currency 
units except lor Yen bands where it is in billions 
Change On waek- Chance o*er pnee a west earlier 
Fleeting Rata Nates: Denominated m dollars unless other- 
wise indicated. Coupon shown is minimum C dte-Date 
next couoon becomes off ecu ve. Spread -Margin above 
six- month offorad rate (f three-month: $ above mean 
rate) lor U.S. dollars. C.cpn "Tha current coupon. 
C.yld -The current yield. 

Convertible Bonds: Denominated in dollars unless other, 
wise Indicated. Chg. day^Channe on day. Cnv daie= 
First date for conversion into shares. Cnv. prices 
Nominal amount of bond per share expressed »n 
Currency of share at conversion rate hexed at issue. 
Prem -Percentage premium of the current effective price 
ol acquiring shares via the bond over the most recent 
price of the shares. 

@ The Financial Times Ltd.. 1980. Reproduction in whflfo 
or in parr in any form not parmined without written 
consent. DeU supplied by Inter-Bond Services (a sub- 
sidiary of dataSTREAM International]. 
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7 AMDAHL 




1380 

1979 

* Third quarter 

S 

S 

? Revenue 

99.7m 

78.3m 

^ Net profits 

5 8m 

1.3m 


0.31 

0.11 

n Nine months 



\ Revenue .. .. 

286.3m 

233.3m 

£ Net profits 

8 6m 

16 6m 

3 Nat oor share 

0.47 

0.94 

AMERICAN BRANDS 




1980 

1979 

5 Third quarter 

S 

S 

Revenue 

1.75bn 

1.52bn 

Net profits 

113.3m 

114.5m 

Net per share 

3.93 

4.00 

Nine months 



Revenue 

5.00bn 

4.30bn 

Net profits 

322.1m 

256.2m 

Net per share 

11.17 

8.86 

J AMETEK ! 


1980 

1979 

Third quarter 

8 

S 

Revenue 

95.9m 

106.3m 

Net profits 

5.3m 

6.15m 

Net p..-r share 

0 49 

0.57 

Nine months 



Revenue 

300.5m 

296.8m 

Net pr-^ts 

16.83m 

17.79 m 

Not per share 

1.57 

1.67 

j BAUSCH AND LOMB 


1980 

1979 

Third quarter 

S 

S 

Revenue 

149.6m 

129.1m 

Net profits 

15.6m 

11 Om 

Net per share 

1.30 

0.94 

Nine months 



Revenue 

*31 8 m 

370.8m 

Net profits 

40.4m 

29.5m 

Net per share 

3.37 

2.51 

BECKMAN INSTRUMENTS 



1980 

1979 

First quarter 

S 

S 

Revenue 

138 6m 

118.0m 

Net prohvs 

8.41m 

7.92m 

Net per share 

0.40 

0.44 

BELL AND HOWELL 




1980 

1979 

Third quarter 

S 

S 

Revenue 

161 ,6m 

137.9m 

Ner profits 

4.3m 

3 94m 

Net per share 

0.76 

0.71 

Nine months 



Revenue 

457.0m 

391.2m 

Net profits 

12.56m 

10.47m 

Net per share 

2.23 

1.88 

| BRUNSWICK CORP. | 


1980 

1978 

Third quarter 

s 

S 

Revenue . 

294 4m 

293.7m 

Net profits 

10.42 m 

5.93m 

Net por shore 

0.47 

0.25 

Nine months 



Revenue 

893.7m 

945.4m 

Net profits 

15 56m 

38.5m 

Net per share 

0.64 

1.79 

| BURNDT | 


1980 

1978 

Third quarter 

s 

s 

Revenue 

57.9m 

54.2m 

Net profits 

5.73m 

5.58m 

Net per share 

0.91 

0.90 

Nine months 



Revenue 

191 4m 

168.0m 

Net profits 

18.49m 

15.83m 

Net per share 

2.35 

2.54 


CONE MILLS 

1980 1979 

Third quarter S S 

Revenue 185 3m 170.2m 

Nei profits 12.87m 12.37m 

Net per share 2.23 2.13 

Nine months 

Revenue 563.6m 516.6m 

Net profits 40.16m 31.6m 

Net per share 6.96 5.44 

CONTINENTAL TELEPHONE 


Third quarter 

Revenue 

Nat profits 

Net par share 
Nine months 

Revenue 

Net profits 

Net per share . 
CROWN CORK 

Third quarter 

Revenue 

Net profits 


I960 1979 

S S 
9401m 852 4m 
90 2m 87 2m 
1.57 1.59 

316 9m 297.8m 
31 9m 29.9m 
0.55 0.53 


1980 1979 

S $ 
394.7m 389.8m 
20 4m 20.2m 
1.40 1.33 


First quarter 

Revenue 

Net profits 

Net per share 

1980 

S 

475.4m 

23.08m 

1.07 

1979 

S 

454 1m 
20.18m 
0.95 

HOUSTON INDUSTRIES 


1880 

1879 

Third quarter 

5 

S 

Revenue 

755.7m 

551.0m 

Net profits 

. ... 79.24m 

61.0m 

Net per share 

2-01 

1.84 

Year 



Revenue 


1.72bn 


MEREDITH CORPORATION 

19B0~ 

First quarter $ 

Revenue 94.0m 

Net profits 8.22m 

Net per share 1.98 

MUNSINGWEAR 


1980 1979 

s s 

... 40.2m 35.4m 
...1827.610 502.133 
... t0.47 0.38 


Net per share 

HUGHES TOOL 


Nine months 

Revenue 1.14bn I.OSbn 

Ner profits 57.6m 55.3m 

Net per share 3.91 3.65 

CROWN ZELLERBACH CANADA 

1980 1979 

Third ouarter 5 $ 

Revenue* 173 8m 162.6m 

Net profits ' 5.7m 14.1m 

Net per share 1 15 1.70 

Nine months 
Revenue 


Third quarter 

S 

S 

Revenue 

.... 327.9m 

203.3m 

Net profits 

... 35.3m 

24.3m 

Net per share 

1.40 

1.12 

Nine months 



Revenue 

.. 853 5m 

559.2m 

Net profits 

... 90.0m 

57.8m 

Net per share 

3.67 

2.68 


1980 

1979 

Fourth quarter 

S 

S 

Revenue 

... 506.6m 

545.4m 


Third quarter 

Revenue 

Net profirs 

Net per share ... 

Nine months 

Revenue 

Net profits 

Nat par shore ... 


NATIONAL DISTILLERS & CHEMICAL 
1980 1979 

Third quarter S J 

Revenue - 472.0m 491.3m 

Net profits 1211.000 23.6m 

Net per share 10.09 0.69 

Nlns months 

Revenue 1.54bn 1.55bn 

Net profits v 72.5m 103.2m 

Net par share 2.07 3.08 

t Loss 


SOUTHERN PACIFIC 

Third quarter 

Revenue 

Not profits 

Net per shore 

- Nine months ‘ 

Revenue 

Net profits !... 

Net per share 

TEXACO CANADA 


13B0 19/3 I, ‘ 

5 $ Net per share 

173 8m 1B2.6m „ Y “ r 

5.7m 14.1m R«vcriue 

1 15 1.70 

Net per share ..... 

ft" 1 CEMENT~ 


Not per share 

*3 53 

4.95 

FIRST IITTNL- BANCSHARE5 



1980 1979 

Third quarter 

S 

S 

Nec profits 


25.7m 

Net per share 

Nine months 

1.43 

1.25 

Net profits 

86.19m 

73 42m 

N:t per sharr . 

4.22 

3.60 


FLORIDA POWER 8 LIGHT 
Third quarter 

19 

Revenue 70i 


Year 

Ner per chare 

Revenue 

Net profits 


Third quarter 


i nci audio 

Nine months 


GAF CORPORATION 


S $ 
1930 1979 

707.2m 615.0m 
74.78m 84.21m 


Third quarter 
Revenue 

Net profits 

Nat par share 

Nine months 

Revenue 

Net profits 

Net per share 

CESSNA AIRCRAFT” 


1980 1979 

S S 
84.9m 77 2m 
6.49m 4.25m 
1 .40 0-92 

288.4m 235.9m 
18.11m 13.77ci 
3.9 3.01 


Fourth quarter 

Revenue 261 

Net profits 10. 

Net per share . 

Year 

Revanua 1 

Net profits 28. 

Nat par shar e 

COMMONWEALTH EDISON 


1S8Q 1979 
5 S 

261 7m 257.9m 
10.54m 9.91m 
0.57 0.53 


I.Obn 839.3m 
28.12m 45.96m 
1.51 2.47 


Third quarter 


Nine months 


Third quarter 

Revenue 

Ner profits 

Nat pur share 

Nine months 

Revenue 

Nsr profirs 

Nat par share 

GEORG I ^PACIFIC 

Third quarter 

Revenue 

Not profits 

Net per share 

Nine months 

Revenue 

Ner profits 

Net per share 

W. W. GRAINGER 


Third quarter 

Revenue 

Net profits 
Net per share .. 

Nine months 

Revenue 

Net profits 
Net par share .. 


S $ Third quarter 

980.0m 735.4m Revenue 

142.1m 120.3m Wet profits 
1.21 1.14 Net per share . 

Nina months 

2.49bn 2 07bn Revenue 

287.9m 255.6m Net profit* 

2.28 2.31 Nat par share .. 


1.60 1.87 

. 2.25bn 1.84 bn 
217.14m 196.73m 
4.42 4.06 


1980 1979 

S S 
469.6m 586.1m 
2.4m 17.7m 

0.19 1.45 

1.57bn 1.85bn 
17.39m 06.78m 
1 .42 5.49 


1380 1979 

S $ 

316 3m 324.9m 
3.98m 10.28m 
0.23 0.70 

918.5m 888.3m 
12.69m 20.56m 
0.74 1.33 


1980 1979 

S S 

361 .5m 346.6m 
24.1m 21.9m' 

0 92 0.87 

1.12bn 1 02bn 

73.6m 62.7m 

2.89 2 52 


1960 1979 

S 5 
1 ,2Bbn 1.39bn 
74.CCO 85.000 
0.71 0.82 

3.7bn 3.84bn 
0.18m 0.26m 

1.72 2.45 


1980 1979 

S 5 

209.0m 191.1m 
1287m 12.59m 
0.91 0 89 

576.0m 535 .8m 
31.75m 35.2m 

2.25 2.49 


Third quarter 

Revenue 

Net profits 

Net per shBre 

Nine months 

Revenue 

NetB profits 

Net per share 

KIMBERLY-CLARK 


Third quarter 

Revenue 

Net profits 

Net per share 

Nine months 

Hevenue 

Net profits 

! Net per shBre 

LOUISIANA-PACIFIC 

. 

Third quarter 

Revenue . 

Net profits 

Net per share 

Nine months 

Revenue 

Net profits 

Net per share 


1.98bn 1.95bn 
84.2m 98 Om 

4 85 5.65 


1980 1979 

S ■ • S 
GS Om 71 .3m 
10.81m 8.68m 

1.43 1.23 

173.1m 181.8m 
18.24m 27.18m 
2.52 3.89 


1980 1979 

$ S 
656.7m 555.6m 
43.9m 38.6m 

1.90 1.56 

1 .92bn 1 ,65bn 
137.9m 119.0m 
5.93 5 08 


1980 1379 

S $ 
298.5m 3 78. 6m 
14.74m 30.18m 
0.43 1.02 

892.2m 981.2m 
48.B2m 84.57m 
1.63 2.84 


NORTHWEST BANCORP 

Third quarter 

Net profits 2 

Net per share 

Nine months 

Net profits 

Net per share 

PARKER HANNIFIN 
First quarter 

Revenue 7 

Net profits 

Net per share 

REEVES BROS. 

First quarter 

Revenue fl 

Net profits 

Net per share 

REfCHH OLD CHEMICALS 


Third quarter 

Revenue 

Net profits ..... 

Net per shore . 

Nine months 
Revenue ...... 

Net profit* ..... 

Net per share .. 


ROHM AND HAAS 


1980 1979 

S S 

28.15m 26.83m 
1.09 1,04 


1980 1979 

$ S 

240.0m 236.0m 

10.1m 10.4m 

0 & 0.71 


Third quarter 

Revenue 

Net profits 

Net par share ... 
Nina months 

Revenue 

Net profits 

Net par share .... 

TRANS UNION 


Third Quarter 
Revenue ... ... 

Net profits 

Net per shore ., 
Nine months 
Revenue ......... 

Net profits 

Net oar share ... 

TRANS WORLD 


Third quarter 

Revenue 

Net profits 

Net per ehere 
Nina months 

Revenue 

Net profits 

Net per share . 


MASONITE CORPORATION 


Fourth quarter 

Revenue 1; 

Net profits 

Ner per share 

Year 

Revenue 5 

Net orafils 9 

Net per share 

MCGRAW EDISON 
Third quarter 

Revenue 5: 

Net profits 

Net per share 

Nine months 

Revenue 1 

Net profits 

Net per share 

MCI COMMUNICATIONS 


Second quarter 

Revenue 

Nat profits 

Net per 9Rare 

Sn months 

Revenue 

Net profits 

Net per share . ... 


1380 1979 

S S 

122.3m 158.5m 
7.58m 14.12m 
0.55 0.96 

510 6m 559.6m 
30.13m 51.5m 

2.18 3.49 



1980 

1979 

Third quarter 

S 

S 

Revenue ... ..... 

403.9m 

391.9m 

Net profits . .. ... 

.... 22.56m 

29.19m 

Net per share . .... 

1 75 

2.26 

Nine months 



Revenue 

. .. 1 .31bn 

1.2bn 

Net profits ...... ... 

.... 76 73m 

84.64m 

Net per share ..... . 

S 95 

6.66 

RUBBERMAID 


.... 100 8m 
.... 6 89m 

0.07 


MH.VILLE CORPORATION 
Third quarter 

Revenue 5fi 

Net profits 28 

Net per share 

Nine months 

Revenue .. 1. 

Net profits GQ 

Net par share 


Third quarter 

Revenue 

Net profits . 

Net per share ......... 

Nine months 

Revenue 

Net profits 

Net per shore . . 

SCM CORPORATION" 

First quarter 

Revenue 

Net profits '. 

Nei per share 

SHERWIN-W ILLIAMS^ 

' Third quarter 

Revenue 

Net profits 

Net per share 

Nine months 

Revenue 

Net profits 

Net per share 

SMITH KUNE 

Third quarter 

Revenue 

Net profits 

Net per share 

Nina months 

Revenue 

Net profits 

Net por share 


90.7m 80.3m 

5.66m 6.24m 
0.73 0.81 

252.9m 226.1m 
14.06m 17.64m 
1.82 2 29 


1980 1979 

* « 
47«.5m 471.5m 
17.72m 14.63m 
1.82 1,51 


1980 1979 

S S 

348.8m 324.7m 
11.42m 6.18m 

2.29 1.10 

967.3m 916.6m 
23.69m 15.18m 
4.70 2.68 


1980 1979 

S S 
. 481 5m 379.0m 
87.48m 69.89m 
1.32 1.07 

1 ,3bn 1 .OSbn 
. 226.09m 180.89m 
3.42 2.77 


Third quarter 

Revenue 

Net profits 

Net per share ... 
Nine months 

Revenue 

Net profits 

Net per share ... 

UNION FgCIFlC 

Third quarter 

Revenue 

Net profits 

Net pet shore .. 
Nine months 

Revenue 

Net profits .... 
Net per share 
USAIR 

Third quarter 


MCI 9'lfllD . 

Nine months 


U.S. HOME 

Third quarter 
Revenue .. .. 

Net profits 

Ner per share . , 
Nina months 
Revenue ... 

Net profits 

Net P3r share .. 
W ARNAC O 

Third quarter 

Reuse uo 

Net profits .. 
Net per share 
Nine months' 

Not profits 

Net per there .. 


727.4m 673.0m 
53.5m 30.8m 


2.11 bn .I.Mbn 
91 6m 123.1m- 
3.40 - *S3 


1980 1879- 

CS cs 
902.0m 666. 3m 
95.3m SB-Hot 
0.75 0.52 

2.8bn 1.8bn.. 

277.8m 168.8m 
2.17 1.27 


1980 1879 

$ ‘ J 

285.0m 226.1m 
19.2m 14.9m 

1.53 1J3 

787.2m 657.7m 
46.8m 38.2m 

3.75 .3,18 


1980 1979 

8 . 

1.41 bn TtZfibJi 
119.7m 41 :4m 

6.S9 -228 

3 77bn 3'iBw 
32.3 m 5ZA» 
4.06 257 


1980 1979 

S 

.142.7m 1 147.3m- 
14.0m 7.57(0 

10 .42 ,6.76 

414 Jm 3802)11 
3.56m 1B.21K1 
0.37 . fJD 


1880 1979. ; . 

* . if" 

l.iaton sresm 
118 . 1 m ffiStn 
1J4 ,-M9 

3.4Sbn 2«6t» 
299.4m 281.7m 
3.13 2 SB 


-1980 1979- 

s . -rs tf. 

249.5m 1952* . 

15.41n TZ,j*j 

704.5m 622.9m 
42.07m 24J5fl» 
3.28 \1J* 


wheelabratur-frye 


Third quarter 

Revenue 

Net profits ... 
Net por share .. 

Nine months 
Net profits ... . 
Net per s hare .. 
ZENITH RADIO 


Third quarter 

Revenue 

Net profits ....l! 
Ner per sitere ... 
Nine months 

Net profits 

Net per shera ... 


. 10.91m Wfif- 

1 



1980 

• 2W im 3*X# 

. 13.45m ITsW* • 

1.10 

'ts&P^isR* 
a An. .53?. j 

. 

• •■xisj 


r 
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INTL. COMPANIES & FINANCE 


J. P. STEVENS 


Organised labour marches south 


“ THE SUCCESSFUL conclusion 
of the most protracted labour 
dispute in U.S. history." 
“ ; ’A‘;major victory for aFl the 
working people of America." 
- It fwls real .good.” 

: These were some oT the many 
iiBxflraiate and more obvious 
reactions from utiton leaders 
ana snopuoor workers on Sun- 
day nifftu to the news that after 
l< . years, the Amalgamated 
Clothing and Textile Workers 
Union (ACTWU) had finally got 
afore than a foot in the door at 
J; P. Stevens, the second largest 
U.S textile company. - 
. The two sides agreed, at the 
and of a campaign which has 
involved boycotts, occasional 
violence and endless litigation, 
■ that the 20 per cent of Stevens’ 
workers who have already voted 
for the union will be granted 
normal bargaining rights and 
that in future, tf the union can 
win plant ballots, other workers 
will not be prevented from 
following suit. 

Cause ce!cbre 

!t has been, for the past 
decade, the cause eelebre of 
UU. labour, both .in terms of 
the-tantics the unions have used 
t o pre ss their claims and the 
significance which Stevens is 
held to nossess for the still 
toffbt union movement in the 
southern states of the. U.S. 

Only one in 10 textile workers 
belong. to unions and, the unions 
believe, ii has been this indus- 
try. >i!h its traditions of low 
pay and southern location, 
which has undermined the 
streng Ut of tiie U.S. labour 
mdY.emeni as .1 whole as indus- 
try has drifted south in the past 
io. years. 

The. domino fherirv that if 
S.i evens falls others follow has 
come to be accented wisdom 
jmong Ir.hour leaders and. to 
seme extent, among indus- 
trialists in the south, some of 


BY IAN HARGREAYG5 IN NEW YORK 


whom have been more ti»m 
content to see Stevens take the 
union flak and hold the line 
against the unions. 

This is perhaps especially 
true of the large number of 
foreign companies, notably the 
Japanese, which have flocked to 
the south in recent years. 

When, then, will the 
dominoes start to fall? The 
answer is that there must be 
serious doubt about whether 
tite theory applies in North 
Carolina any more than it did 
in South Vietn am 

The best starting point for 
assessing the question Is with 
J. P. Stevens itself and the 
question of why the company 
has, after 17 years of resistance, 
caved in. 

There is no doubt that the 
unions' campaign, although still 
belittled by company officials, 
was effective. For tire last' four 
years, the unions are estimated 
to have spent $10m on a cam- 
paign,. led by the AFL-CIO 
trade uiuon federation, to boy- 
cott Stevens' products, to 
persuade other companies to 
remove Stevens executives from 
their hoards (Manufacturers 
Hanover Trust, one of New 
York's largest banks, was one 
which obliged) end to raise an 
unprecedented -wail of protest 
from labour, social and religious 
organisations against the com- 
pany’s behaviour. The public 
relation^ was fervent, sustained 
and well-handled, involving 
even the inspiration of an Oscar 
winning film. Norma ftae, about 
a union battle for a southern 
textile plant. 

But the unity of the campaign 
was only possible because of the 
union's finely executed legal 
strategy, which involved enmesh- 
ing the company in litigation 
stemming from more than 20 
anti-Stevens rulings by the 
Government’s National Labour 
Relations Board. By 1976, the 
union was able to argue that 


Stevens was not simply anti- 
union, it was anti-law, as the 
company avoided complying 
with court orders. 

. The sandbag strategy of 
Stevens was the work of Mr. 
James Finley, an uncompromis- 
ing Georgian and one of the 
few non-members of the Stevens 
family to he the company's 
chairman. 

His premature replacement in 
January of this year by Mr. 
Whitney Stevens, great-great 
grandson of the man who 
founded the first Stevens wool- 
lens mill in Massachussetts in 
1923, was the first dear signal 
that -the company’s approach 
would change. 

Anti-onion zeal 

Mr. Stevens, an urbane, re- 
laxed individual able to joke 
with reporters on Sunday that 
he bad not seen Norma Rae 
because he was afraid of being 
recognised in the cinema, pro- 
claims himgpif to be equally 
possessed of the company’s anti- 
union zeal. Blit he has calcu- 
lated that sandbags' and suckings 
are not the way to win anything 
in 1980. 

He said on Sunday: 11 The com- 
pany continues to be openly 
and strongly opposed to unions 
in its non-union plants." That 
means more than 70 plants and 
30,000 workers — 90 per cent of 
Stevens' hourly paid workforce. 

Mr. Stevens has, he believes, 
reason for confidence that now 
the company is to play by the 
rules in fightiiig the union, it 
will go on winning, but without 
the stigma of past years. The 
union, which has only ever won 
a handful of elections at 
Stevens, hopes that relief from 
the threat of Intimidation will 
bring the workers into its ranks. 
However. Stevens hopes that 
by continuing to pay almost SI 
an hour more than the textile 
industry average ($5.54 is the 


Stevens average) it will hold 

its ground. 

But when it comes to the 
rest of the country, or indeed 
the south,, there is no sign any- 
where that the U.S., labour 
movement is within sight of re- 
versing the trends of a decade 
of decline. In 1974, according 
to the Bureau of Labour 
statistics. 28.9 per cent of U.S. 
non-agricultural workers be- 
longed to unions or employees’ 
associations. In 2978. the last 
year for which official figures 
are available, it was 26 2 per 
cent and today most estimates 
put the ratio at 24 per cent. 
Polls- also show that the number 
who approve of unions has 
slipped steadily from 72 per 
cent in 1936 to 55 per cent 

Most of these losses have 
been in the north, while in the 
south the ratios have wavered 
between the low level of around 
10 per cent in North Carolina 
and 24 per cent in Alabama. 
Most of any growth there has 
been stems from effective work 
by strong unions such as the 
United Autoworkers to force 
Ford and General Motors to 
allow them into their new 
southern plants. 

The main reason for this 
apart from the more-difficult-to- 
determine question of whether 
southerners are not simply anti- 
union, is that 20 states have, 
since the 1950s, enacted right- 
to-work laws, which outlaw the 
union closed shop. 

In spite of major political 
efforts, the unions have not suc- 
ceeded in reversing these laws 
in any state. They sow accept 
that the only chance of repeal 
is if right-to-work laws are out- 
lawed by Congress. 

So, the fall of Stevens may 
not prove to be the blast that 
shook the walls of Jericho. But 
at least it is a victory, and the 
U.S. labour movement can use 
a victory. 


Toyota Motor 
to prepare 
Seat report 

By' Robert Graham in Madrid 

A DELEGATION from Toyota 
Motor Corporation has wound 
up a 10-day inspection of Seat's 
Spanish operation with a view 
to eventual takeover. Toyota is 

expected to prepare a detailed i trlMartions.^ls ii“une with 
report on Seat, which will te | estimates made at the start of 
completed within a monm, • 19 gg These foresaw a turnover 
according to Sr. Jose Miguel de ! on this basis of LS.goobn 
to-Mea. presidents the State : ^jio^bn) for 1980 as a whole. 

The group still expects that 
its second half results will be 
worse than those of the first 
six months when Montedison’s 
operating accounts were in 


Sales advance at Montedison 


BY RUPERT CORN WSA IN MILAN 

MONTEDISON, Italy's biggest being drawn from September’s 
chemical group, last night improved turnover of L73Ibn 
reported a Iff per cent rise in Although technical factors, 
group turnover during the first notably stock-rebuilding by 
nine months of this year to* Montedison customers, were 
LS.537bn (S?.5bn). largely responsible for the 

The outcome, which -is before increase, it represents an upturn 


deduction of intra-company 


holding company, INI 
* Briefing journalists on INFs 
activities. Sr. de la Rica said 
that it was unlikely there would 
be any major development be- 
fore six months. However, he 


from July and August Then, a 
sharp deterioration suggested 
that the chemical industry 
might experience a particularly 
severe recession for the 
remainder of 1980. 

September’s growth also 
occurred despite strikes, which 
hit operations of Montedison 
plants near Venice, and Brin- 
disi. in southern Italy. The 


fore six monins. uoweycr, ne , Glance a f ter a string of losses sectors which performed best 
expressed confidence that a deal t s j nce the mid-1970s. But were pharmaceuticals and 


could be arranged, adding that 
a soluton to Scat’s future was 
complex and that the Japanese 
mow d slowly. 

: Although the main "conversa- 
tions" on a takeover of Seat, 
fit which INI currently holds 50 
per cent, were with Toyota 
there were uslo contacts with 
other multinationals. But Sr.- 
do. la Kica declined to mention 
names. Renault and Volks- 
wagen are among the com- 
panics believed to have 
an interest. 

-INI has been obliged to find 
a new inter national partner 
after 'the Flat decision not to 
take control of Seal last May. 


cautious . encouragement is fertilisers, according to the 


company. 

Meanwhile, administrative 
delays are again casting 
shadow over the L200bn 
($22 9m) capital reconstruction 
operation designed to bring 
Montefibre. the group’s heavily 
loss-making synthetic fibres 
division, back to health. 

The success of this project, 
which has to be finally ratified 
by the end of 1980, is crucial to 
efforts to restore the overall 
fortunes of Montedison itself. 
CIPI, the Government's indus- 
trial policy committee, gave its 
blessing last July but it is 
understood that certain member 
banks in the rescue consortium 
have still been unable to give 
their own go-ahead. 


Borregaard improves earnings 


BY FAY G JESTER IN OSLO 


May to August period, because 
prospects for exports have 
deteriorated after ** a significant 


Rescue for 
Italian bank 

1" "By Qur Rome Correspondent 

ISTITUTO BANCARIO San 
Paolo di Torino, one of Italy’s 
biggest public sector banks, has 
stepped in to take effective 
control of an important private 
credit institute operating in 
Naples and the south, now fac- 
ing bankruptcy and collapse, j 
After a detailed inspection | 
earlier- this year by the Bank | 
of. Italy, the Banco Fabbrodni | 


BORREGAARD, the Norwegian 
industrial group with interests 

,. nm . , in wood processing, chemicals. _ . 

v n “ metals and foodstuffs, reports negative change in the mter- 
* amu | pre-tax profits of NKr 01.4m national business climate" since 
(SlS.Tm) for the first eight 
months of 1980, an increase of 
NKr 21.8m on the same period 
a .rear earlier. 

Group sales totalled 
NKr 2.06bn. 7 per cent higher 

than the comparable figure for - = , . . _ 

a year earlier, axduding sales expressed concern at using cost have prevented^ it trom^off- 
* * *' Austrian mills, which 5_ " ‘ 1 " ! ~ ““ t "" v ‘ 


January. 

At the same time, although 
demand on the Norwegian coal 
market continues to be high, 
“stringent price control" allows 
only partial compensation for 
increased costs. The report 


the first eight months of this 
year, compared with a profit of 
NKr 9m. Both figures are net 
of depreciation and interesL 
Total turnover rose by 7 per 
cent to about NKr 1.7m, though 
the offshore division — one 
bright spot — increased turn- 
over by 40 per cent. 

Norcem blames the poor 
result on the Government’s 
price regulation policies, which 


by the 
Borregaard sold last year. 

The company says the 
improved results mainly reflect 
lower financial costs, coupled 
with increased profits in the 
chemicals sector. It foresees a 
result for the last four months 
of the year "poorer" than in the 


levels in Norway, and says this 
is attributable, “to a consider- 
able extent,” to increases in 
wages after the end of the wage 
freeze. 

• Norcem, the cement and 
building materials group which 
has some offshore interests, 
reports a deficit of NKr 41m for 


setting higher cement produc- 
tion costs by corresponding 
price increases. It claims that 
the future of the censenl 
industry in Norway is at stake 
and that unless the' present 
system is promptly reformed. 
Norwegian cement plants will 
have to shut down. 


Cost cuts give boost to Euroc 


BY WESTERLY CHRISTNER IN STOCKHOLM 


wax placed in "administered . 

liquidation " by. the Italian ( guROC THE Swedish building they totalled SKr JL3bn. 
monetary _ authorities, and materials and industrial group, especially strong second four- 


An 


Ettituto San Paolo was re- 
quested to take over the out- 
standing : responsibilities of 
the bank. 


reports a sharp jump in pre-tax month period was recorded this 
profit for the first eight months year 
of this year to SKr 6Sm from Wr 


bank has set up new branches , g£ r l0BS f rom sponge 

domestic labour disruptions, and 


to-- match' the 17 of Banca Fab- 
bjwihl which have been 
cawed and thus protected the 
fends, deposited at the bank. 
Under Italian low no bank is 
permitted totally to default 


is attributed largely to cost 
cutting. 

Sales reached SKr 2.3bn 
(5552m) from SKr 2ba. For 29!? 


For 1980 as a whole, pre-tax 
profit is expected to be “dearly 
better" than last year’s SKr 
70m. although no exact figure 
for this year’s sales or earnings 
Is provided. 

Contributing to the improved 
profit is extraordinary income 
arising from the sale of shares 


in a Swedish power company. 

An earnings improvement 
was noted for most group divi- 
sions, including cement During 
the eight months, Cementa’s 
“positive” profit development 
resulted largely from ‘Tower 
production costs.” However, a 
deterioration in earnings was 
reported for the Dynapac divi- 
sion, which produces construc- 
tion equipment machinery. 


U.S. $15,000,000 

Floating Rate U.S. Dollar Negotiable 

- Certificates of Deposit 

Due 19th October, 1981 

The Taiyo Kobe Bank, Ltd. 

LONDON 


e 


■ In accordance with the provisions of the Certificates, notice 
is hereby given that for the she months interest period from 
20th October. 1980, to 21st April. 1981, the Certificates will 
carry ‘an Interest Rate of I3l% per annum. The relevant 
interest payment date will be 2 1st April, 1981. 

Merrill Lynch International Ba n k X imM ei 

AflentBank 


Paribas takes control of 
car components group 

BY TERRY DOOSWORTH IN PARIS 


PARIBAS, the French banking 
and industrial investment con- 
cern, has taken a majority stake 
in Groups Neiman, a diversified 
car components company which 
.specialises in anti-theft devices. 

Paribas says its participation 
in the company will give 
Neiman further facilities for 
expansion, both geographically 
and in other spheres in which 
its technology could, be 
developed. - 

Some SO per cent of the 
group’s activity is In the auto- 
motive field, including its anti- 
theft devices, horns, windscreen 
wiper parts and rear lights. The 
rest of Its business is. in indus- 
trial locks and warning devices. 

Nieman is expected- to achieve 
a turnover of-FFr 800m (8190ml 
this year, of which almost half 
will bp overseas. 


• The high growth rate of 
Legrand. the French electrical 
company, was maintained in the 
first half of this year with a 
24.4 per cent rise in net profits 
to FFr 74Jm ($17 JSm), from 
FFt 60.2m. ' 

These consolidated figures 
include sales of several nt .* 
affiliates — Araouid FAE SUTE. 
Lampyre, Elsin, and Fomes — 
for the first time. On a .strictly 
comparable basis, profits would 
have been up by 20.9 per cent. 

The impact of taking on the 
financial problems of Arnould, 
a former fittings subsidiary of 
Compagnie General d’Electri- 
dte, the electical group, is 
shown in the difference between 
the 24 per ce nt rise in net 
profits and the 47 per cent 
i-iwr „• in turnover. 
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ROAN CONSOLIDATED MINES LIMITED 


U.S.$30,Q00,000 

MEDIUM TERM CREDIT FACILITY 


GUARANTEED BY 

OVERSEAS PRIVATE INVESTMENT CORPORATION 

AND 

THE REPUBLIC OF ZAMBIA 


MANAGED BY 

CHASE MERCHANT BANKING GROUP 
IRVING TRUST COMPANY 


CO-MANAGED BY, AMONGST OTHERS 

FIRST CHICAGO LIMITED 

MERRILL LYNCH INTERNATIONAL BANK LIMITED 


FUNDS PROVIDED BY, AMONGST OTHERS . 

THE CHASE MANHATTAN BANK, N.A. 
IRVING TRUST COMPANY 
THE RRST NATIONAL BANK OF CHICAGO 
MERRILL LYNCH INTERNATIONAL BANK UMITED 


AGENT 

THE CHASE MANHATTAN BANK, N.A. 


S2nd SEPTEMBER, 19BO, 


New Issue 


These Notes having been sold, this announcement appears as a matter of record only. 


October 1980 



A/S EKSPORTFEVANS 

( Forretningsbankenes Finansierings- og Eksportkredittinstitutt ) 

NOK 100,000,000 

10%% Notes due 1985 


Christiania Bank og Kreditkasse 
Amsterdam-Rotterdam Bank N.V. 
Bergen Bank A/S 
Den norske Credftbank 
Hambros Bank limi ted 


Credit Suisse First Boston Limited 

Banque National e de Paris 
'* Citicorp International Bank Limited 
Deutsche Bank AktiengeseHschaft 
Kredietbank International Group 


Kuwait Investment Company (S. A.K.) 


Alahfl Bank of Kuwait pCS.C.) Atgemene Bank Nederland N.V. Banca Commerd a Is (ta/iana Sank of America International 

Limited 


Bank Brussel Lambert N.V. 
Banque de I’lndochine etde Suez 


Bank Mobs & Hope NV 
Banque de Paris at dps Pays-Bas 


Banque Araba et Internationale d’lnvestissement (BALI.) 


Barclays Bank Group 


Sayerische Hypothekon- and Wechsel-Bank 

Ak&enBMSllachaft 


Sayerische Landes bank Girozentrafe 


Baring Brothers & Co., 
Limited 

Job. Sere nberg, Goss lor & Co. 
-Boren bergbank- 


Beriiner Handels- und Frankfurter Bank Chase Manhattan Chemical Bank International ClaridenBank Commerzbank 

Limited Group AJcdengesoDscftaft 

Copenhagen Handeisbank County Bank Crddit Commercial de France Cr6drt Industrie! et Commercial Crddlt Lyonnais 

Limited 


Credltanstalt-Bankvereln 


Dalwa Europe N.V. 


Den Danske Bank 
al187T Aktlsaelskab 


□G Bank 

Deutsche Genossenschaftsbank 


Dillon, Read Overseas Corporation Dresdner Bank Drexel Burnham Lambert European Banking Company Forretningsbanken A/S 

AMIengeseflscftatt Incorporated Limited 

Genossenschaftllche Zentralbank AG Girozentrale und Bank der Osterreiohischen Sparkassen Goldman Sachs International Com. 
Vienna Aktlengeseltfichaft 


G&tabanken 


Klelnwort, Benson 
Limited 


Greanshlelds Handeisbank N.W. (Overseas) Hill Samuel & Co. 

Incorporated Limited Limited 

Kuhn Loeb Lehman Brothers International inc. 


Kansallis-Osake-PankkI 
Kuwait International Investment Co. S-a.lt. 


London 4 Continental Bankers Manufacturers Hanover Marine Midland Merrill Lynch International & Co. Samuel Montagu 4 Co. 
Limited Limited Limited Umiled 

Morgan Guaranty Lid. Morgan Stanley Internationa! The Nikko Securities Co., (Europe) Ltd. Norddetrtsche Landesbank 

Girozentrale 


Nordffnanz-B&nfc 

Zflrlch 

Pri vatbanken A/S 


Nordic Bank 
Limited 


Orion Bank 
Limited 


PKS investment 
Limited • 


The Royal Bank of Canada (London) 

Limited 


J. Henry Schroder Wagg 4 Co, 
Limited 


SoclAtA GAndmle 
Strauss, Turnbull 4 Co. 
Union Bank of Finland Lid. 


Salomon Brothers international 
Ska ndi navi ska Enskllda Ban ken 

Sodit* Generate de Banque S A. Sparebanken Oslo-Akerahus 


Post! pan kki 


Scandinavian Bank 
Limited 


Smith Barney, Harris Upham 4 Co. 
Incorporated 


Sunomorsbanken A IS 


Union Bank of Norway Ltd. 


Svenska Hsndetebanken 


Vereins- und Westbank 
AktteflffOMfbchait 


Standard Chartered Merchant Bank 
Limited 

Swiss Bank Corporation International 
Limited 

S, g. Warburg 4 Co. Ltd. 


Westdeutsche Landesbank Girozentrale Dean Witter Reynolds International • Wood Gundy Yamalchi International (Europe) 

United Limited 
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CANADIAN OXY 


Canadian Occidental Petroleum Ltd. 

$75,000,000 

10% Convertible Subordinated Debentures 

(unsecured) 

To be dated October 17, 1980 To mature September 30, 2000 


Conversion Provisions 

Each Debenture will be convertible on and after 90 days from completion 
of the distribution and up to the close of business on September 30, 1985 
at a conversion price of $14.75 per share and at any time thereafter up 
to the close of business on September 30, 1990 at a conversion price of 
$16.75 per share. 


Price: 100 and accrued interest 


These securities having been sold, this advertisement is a matter of record only. 


Bums Fry Limited 
McLeod Young Weir Limited 

Bache Halsey Stuart Canada Ltd, 

Wood Gundy Limited 


A.E. Ames & Co. Limited 


Dominion Securities 
Limited 


Richardson Securities 

of Canada 


Nesbitt Thomson Securities 
Limited 


Midland Doherty 
Limited 


Greenshields 

Incorporated 

Walwyn Stodgeil Cochran Murray 
Limited 


Merrill Lynch, Royal Securities 
Limited 


Pemberton Securities 
limited ' 


Levesque, Beaubien 

Inc. 


Houston Willoughby Limited 


Moss, Lawson & Co. 

Limited 
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JAPANESE DEPARTMENT STORES 


INTERIM RESULTS 



Sales up despite the cool summer 


BY YOKO SH1BATA IN TOKYO 


INTERIM RESULTS of Japan's 
five major department store 
operators have swept away 
earlier worries of a sales slow- 
down under the impact of the 
cool summer weather and infla- 
tion — turnover having been 
boosted by discount selling, 
space expansion, and a tendency 
among customers towards higher 
quality merchandise. 

Performances differed among 
companies for the period to 
August 31: Some operators 
(Mitsukoshi, Takashimaya, and 
Matsuzakaya) increased sales 
but suffered lower gross profit 
margins while others (Daimaru 
and Sogo) reported only single 
figure growth in sales but 
chalked up double figure operat- 
ing profits. 

Mitsukoshi. returned to 
double figure growth in sales 
for the first time in seven years, 
as a result of strong sales of 
quality items with high profit 
margins, such as household 
goods. 

Daimaru’s interim operating 





Six Dontbs to August 31 

. 





Change 

Operating 

Change 

Net 

Change 

Cross 

Change 


Sales 

on year 

profits 

on year 

profits 

on year 

margin 


Ybn 

% 

Ybn 

% 

Ybn 

% 

% 

% 

Mitsukoshi 

257.07 

+ I1J 

9^1 

+ 8.9 

52)1 

+ 14.4 

2493 

-0 SS 

Daimaru 

20158 

+ 3.4 

&00 

+222) 

139 

+ A3 

23.27 

+0.74 

Takashimaya 

19&60 

+11.4 

- 5j09 

+ 7.4 

131 

+ 3.9- 

242)2 

-0l09 

Matsuzakaya 

15401 

+10.9 

3.17 

- S3 

I M 

+105.5 

23.42 

+4C7 

Sogo 

35.5? 

+ 9.1 

224 

+20.4 

129 

+ 142) 

21.89 

+ao4 


Takaxsuki branch 
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profits reached Yobn ($24m) 
for the first time, on the back 
of good earnings at all 10 
branches and strengthened 
sales of own-brand products. 
For the full fiscal year to Feb- 
ruary, 1981, Daimaru has revised 
downwards its initial target of 
sales, operating profits and net 
profits by YTbn., YlOOm and 
YlOOm respectively. 

Daimaru placed major stress 
on sales of higher priced pro- 
ducts and achieved the largest 
gain in operating profits on the 
lowest turnover. The company 


improved its gross profit margin 
on total sales by 0.74 per cent, 
in sharp . contrast to other 
stores owners with lowered 
margins. 

. Takashimaya, also achieved 
double-figure growth in sales 
( for the first time in five years) 
and topped its initial target by 
YS.6bn. Better than expected 
sales resulted from expanded 
space at the Osaka main store, 
coupled with discount sales to 
marie the company's 150th 
anniversary. The company has 
revised upwards its targets for 


sales, operating profits and set 
profits to Y41bn (up YlObn), 
Y10.5bn (up Y2D0m) and Y4£bn 
(up YlOOm), respectively, for 
the full fiscal year. 

Matsuzakaya reported a far 
better sales and earning per- 
formance than expected. For 
the full year, the company has 
lifted its targets by Y5bn to 
,Y32.5bn for sales: by Y1.4bn 
to Y8.8bn for operating profits: 
and by Y1.35bn to Y4.15bn for 
net profits. The company 
increased its borrowing by 
YSOObn for the opening of the 


ments accounted for the SJS-1 
cent setback in oi 
profits. 

Sogo improved its 
profits margin by.. 0.1 per - ^ ^ 
with a good showing of .s#w 
of higher priced products^T- 

For the current half. ’jnsiir- 
ending February, consumer 
spending as a whole .is esqpqggd . 
to weaken and the utility -price 
rises will have a greater. effect - 
than in the first half. > 

However, the financiaFbonifea ~ 
is expected to be reduced'by the 
prospective reduction in the 
official discount rate. MttsukedfcL 
expects A large contribution 
from its newly opened Hnra. 
shiki branch, butthr other 'four 
companies foresee single figure 
sales growth In the current 
half. On the grounds of’/tfie 
consumer tendency 'towrfd 
higher priced products^- Tfi* 
department stores plait -L f 0 

emphasise their differences 
supermarket stores. 
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Overseas Trust Bank 
floats off a subsidiary 


BY OUR HONG KONG CORRESPONDENT 


OVERSEAS TRUST BANK 
(OTB), one of Hong Kong’s 
larger Chinese banks, has an- 
nounced that one of its sub- 
sidiaries, Hong Kong Industrial 
and Commercial Bank (HTCB), 
is to go public, with a 
HK$10S.5m (US$21. 7m) share 
issue. The 31m shares involved 
will be sold at HK$3.50 each. 
The isue is made up of 13.66m 
new shares and an offer for sale 
of 17.33m existing shares, cur- 
rently held by OTB. which will 
have 58.78 per cent of the en- 
larged capital after the issue. 
Applications will be open from 
November 7 to November 17. 

The HK$45.76m proceeds 
from the new shares to be issued 
will be used for the expansion 
of HICB, which began operation 
in 1965 and currently has 17 
branches in Hong Kong, in addi- 


All these Notes have been sold. This announcement appears as a matter of record only. 



The Australian Industry Development Corporation 

(A Statutory Corporation the capital of which is wholly owned by the Commonwealth of Australia) 


A$30,000,000 
UVa per cent. Notes 1985 


Issue Price 99 Vi oer cent, 
(payable in US dollars) 


tion to operating a deposit- 
taking company, HICB Finance, 
and a nominee holding com- 
pany, HICB Nominee. 

The bank offers a full range 
of banking sendees and has 
established correspondent rela- 
tionships with banks in Asia, 
North America, and Europe. 
HICB turned in profits last year 
of HK$19.8m (U.S.$3.96m> after 
transfers to inner reserves, and 
the board has forecast profits 
for t he year to June SO. 1981 of 
HK$26m and a dividend of 15 
cents a share. This will give the 
new shares a price-earnings 
multiple on the forecast profits 
of 10.4 and a dividend yield of 
429 per cent. The bank's assets 
now stand at HKS1.32bn 
(U.S-$264m) and the net asset 
value on June 30. was calculated 
at HK$3.5l a share. 

The offer iv jointly under- 
written by Sun Hung Kai 
Securities, which operates Hong 
Kong's largest brokerage house, 
and Sun Hung Kai Finance 
which last year was split off 
from Sun Hung Kai Securities. 


Advance for 
General Tire ' 
South Africa 

By Jim Jones in Johannesburg 


Interest payable annually on 15th October 


Hambros Bank Limited 

Bank Gutzwilier, Kurz, Bungener (Overseas) Limited Basque Bruxelles Lambert S.A. 

Banque Nationale de Pans Citicorp International Group 

Nomura Europe N.V. Salomon Brothers International Wardley Limited 


Ahhii Bank of Ku wait K.S.C. Algemene Bank Nederland N.V. Banca del GotUrdo 

Banque Populaire Suisse S.A. Luxembourg Banque Worms Baring Brothers & Co., 

Limited 

Christiania Bank og Kreditkasse Compagnic de Banque et dTaeari—enu (Un d erwriters) S-A. 

Klein vrprt, Benson Kuwait International Investment Co. s.a.b. 


Bank Leu International 
Limned 


County Bank 

Limited 


Bank Mees A Hope NV 
Chemical Bank Imernalional Group 
Hambro Australia 


Chase M anhattan 
Limited 

Grindiays Asia 
Limited 

Hambro Paafie Klein wort. Benson Kuwait International Investment Co. s.a.b. LTC8 International MaituCacrurers Hanover Mitsui Finance Europe 
Limited L mil l ed Limited Limited United 

Morgan Guaranty Ltd The Nikko Securities Co., (Europe) Ltd. Nordic Bonk OrdMionett Pierson, Hettring & Pierson N.V. N. M. Rothschild & Sons 

I rnrtted Limned 

SkandinaviskaEnskUdaBanken Sodcte Scquanahe de Banque Strauss, T urnbuE & Co. Vctons- und Wcstbank Wood Gundy 

AkuensesdZicbaft Limited 


October, 1980 


U.S $20,000,000 


The Industrial Bank of Japan, Limited 
London 


Floating Rale London-Dollar Negotiable 
Certificates of Deposit due 21st April, 1983 


In accordance with the provisions of the Certificates, 
notice is herebv given that for the six month 1 merest 
Period from 21st October. 1980 to 2 1st April, 1981. 
the Certificates will carry’ an Interest Rate of 13-{J-“ 0 
per annum. The relevant Interest Payment Date will 
be 21st April, 1981. 


Credit Suisse Fust Boston Limited 
Agent Bank 


US$100,000,000 

Republic of the Philippines 



Floating Rate Notes Due 1986 


In accordance with ihe provisions of the Notes. 1 
notice is hereby given that for the six month Interest 
Period from 20th October, 1980 to 21st April, 1981 
the Notes will carry an Interest Rate of 13-& % per 
annum and the Coupon Amount per US S5.000 will 
be US 5338.36 


Credit Suisse Fust Boston TJmftwl 
Agent Bank 


GENERAL TIRE and Rubber 
Company (South Africa), the 
rubber manufacturer from 
which the U.S. parent. General 
Tire, disinvested last year, has 
reported a 33.1 per cent rise in 
interim pre-tax profits to 
R7.83m ($10.4m) for the six 
months to August 31. This com- 
pares with R5.89m for the cor- 
responding period last year and 
R14.59m for the 14 months to 
end-February, 1980. First-half 
turnover was R61.2m ($81. 6m) 
against R41.8m in the corres- 
ponding six months last year 
and R105.5m for the last 14 
month period. 

Growth was uneven, the board 
says, with the tyre division, re- 
flecting increased activity in the 
South African motor industry, 
progressing satisfactorily, while 
the replacement market was 
inhibited by low-cost, imports. 

An interim dividend of 25 
cents has been declared from 
fisst-half earnings per share of 
148.2 cents. In the 14 months 
to end-February a 50 cents total 
dividend was paid from earnings 
per share of 265.5 cents. 


First Malaysia 
prime rate rise 
in two years 

By Wong Sulong in Kuala Lumpur 


MALAYSIA’S two largest banks 
— Malayan Banking Berhad and 
Bank Bumjputra — raised their 
prime lending rales by 1 per 
cent to 8.5 per cent a year over 
the weekend. 

The move is likely to be 
followed quickly by other banks, 
and is described by bankers as 
“ long overdue," considering 
that the previous prime lending 
rateuhad been unchanged for 
nearly two years and was one 
of the lowest in the world. 

Foreign banks, In particular, 
have complained that they had 
been losing money by paying 
higher rates for their deposits 
while maintaining the 7.5 per 
cent prime rate set by the 
central hank. 


NOTICE OF PURCHASES 


To the Holders of 

Mo och DomsjO Aktfebolag 
MoDo 

9% Bonds Due 1986 


NOTICE IS HEREBY GIVEN 
i hat. 'pursuant to the provisions oE 
the Bonds of i he above described 
1 ‘isue. an aggregate principal amount 
o) Sl^onjMA was purchased In the 
murker during ihe twelve month 
Period ending October 13, 1980, 
und such Bunds have been surren- 
dered lo Morgan Guaranty Trust 
Company of New' York, as Trustee. 
^ he principal amount remaining 
outstanding is 528 WOU.UOU. 


Mo och Domsjd Aktiebolag 


Mitsubishi Electric sees profit slowdown 


ii 


TOKYO — Mitsubishi Electric 
Corporation, the Japanese elec- 
trical machinery concern 
believes its profits before tax 
and special items in the first 
half to September, to have 
fallen to about Y22bn ($105m) 
from Y23.08bn a year earlier, 
in view of its poor sales of air 
conditioners. 

The estimated figure is down 
about 14 per cent from that for 
the preceding six months. This 
means that the first half-year 
decline in five years is in 


prospect. The company is 
expected to report its business 
results for the half early next 
week. 


Mitsubishi said sales of air 
conditioners fell by about 20 
per cent in the first half, more 
than offsetting increased sales 
of colour television sets, video 
tape recorders and semi- 
conductors. 


Orders received in the half 
totalled about Y660bn, against 
Y573bn a year earlier. 


Sales in the period, .ajq 
thought to have reached a .total 
of about Y580bn, compared, 
with Y514^5bn. 

Securities houses have %aid 
that Mitsubishi Electric wilTpay 
a special dividend of Y1 
a share for the current j^ear, 
ending March, in commemora- 
tion of the sixtieth anniversary 
of its foundation.- The company 
last year paid a Y6 Ordinary 

dividend. 

Reuter ... 




■ 1 


ms 


This announcement appears as a matter of record only 


July 1980.... 


Telefonverk Foroya L0gtings 

(The Public Telephone Company of the Faroelslands) . 


Guaranteed by 


Foroya Landsstyri 

(The Home Government of the Faroe Islands) 

US$12,000,000 

Multicurrency Loan Facility 


» «:v 

. * 


Provided by 


Banque Bruxelles Lambert S.A. 
Citibank, N.A. 


Den Danske Bank 

af 1871 Aktieselskab 


Hanse Bank S.A. 
Orion Bank Limited ; 
Scandinavian Bank Limited 


.-y.K 

sv.tr 


in association with 


Den Danske Bank 

af 1871 Aktieselskab 


.-.-*1 


Agent 

Orion Bank Limited 


r 1 ’ 
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UK. ' -'*■ 


JBJJ1 - • » 

tfr'-i-: 


IT LONDON it 


'i .: 


3R0-CURR£N< 


>*' .vr Co 


*■ ii • ; 


All.of Ihete Securities hare been plate*. This muHOpnremcnt appear* a* a, matter. record aula. 


U.S. $50,000,000 

The Industrial Bank of Japan Finance Company N.V. 


Guaranteed Floating Rate Nates Due Z938 
Payment of principal andiatcrat uncouHtSonallyi a uaranteed by 


The Industrial Bank of Japan, Limited 

(Kabwhiki Krislta Nippon Koggo Ginko) ' 


TktU Notes have hern placed privately 
by (Ac utulcnigacd. 


IBJ INTERNA TIO NAL 

limited 


BANK OF CHINA 


CHASE UAXir.XTTAN 

Limited 


MORGAN STANLEY INTERNATIONAL 

CITICORP INTERNATIONAL GEOVf\ 


CREDIT SUISSE FJRST BOSTON 

Limited 


BILLON, RE AO OVERSEAS CORPORATION 

SOCIETE GENERALS 


-J. HENRY SCHRODER H’AGGl CO m 
Limited 


DEUTSCHE BANS ■ 
AttlemymMKhjn 

SA31UEL MONT AGO * C& 

limited 


%'r" 


S . G. WARBURG £ CO.ZTB. 


October S.1S&0 
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CURRENCIES; MONEY and GOLD 


L'r £ & $ firm 


THE POUND SPOT AND FORWARD 


Oct. 20 


s!ovs| 


lip 


• STERLING and th 0 U.S. dollar 
were both very firm in currency 
markets yesterday. The pound 
maintained its recent improve- 

- mem, underpinned by North Sea 
oil and high interest, rates, and 
reached a new ;five and a half 
year high on a trade-weighted 
.basis. Its Bank of England index 
^closed at J7S compared with 

• Fnday. Against the 
.dollar it opened at $2.4100- 
>4110 and touched $2.42 around 
'mid-aftenioon. Strong demand 
for the pound in U.S. centres 
pushed it to a closing level of 
^4295-2.4305. its highest since 
■May 1974. Sterling was parti cu- 
Iftrly firm against European 
currencies, touching a new four 
•year high against the D-mark at 
DM 4.5325 against DM 4.4525 on 
jtiday, and dosing- at FFr 
: 10.4350 from FFr 1 02725 against 
,Ute French franc, its best level 
Since December 1974. 

iV'The current weakness of the 
D-mark had much to do with 
both sterling and the . UJS. 
-dollar's .rise. - as investors 
•switched into the two currencies 
.offering high interest rates. The 
dollar was also boosted by 
'Friday's U.S. money supply 
^figures which showed a further 
rise, which in turn led to specu- 
lation that U.S. interest rates may 
be forced higher. The dollar 
closed at its best level of the 
day. and well up from Friday’s 
Jeyels. After the close of business 
^London the U.S. unit con- 
tinued to improve in New York. 
In London it dosed' at DM LS640 

- against the D-mark, its highest 
TeVel since April this year, and 
: compared with Friday’s dose of 

DM 1.8425. The dollar was firmer 
.against most other currencies 
ltpo- r but eased against the Swiss 
-Sane to SwFr 1.6570 from 
‘.SvtFr 1.6575, as the latter showed 
£ome resistance to the dollar's 
^recent improvement On Bank of 
England figures, the dollar's 
trade-weighted index rose from 
to 84.2. 


Day's 

spread 


Close 


One month 


% 

p-e. 


Three 

months 


D-MARK — - second weakest' 
member of the European Hone* 
tery System, and lower against 
Jhc UJS. dollar ou higher U.S.' 
interest rates. The German 
currency is around a four-year 
low against sterling, and its 
lowest level against the dollar 
since April — The D-mark was 
sn&rpiy weaker at yesterday's 
wag in Frankfurt, reflecting a 
basic turnaround in market 
sentiment With UK interest 
remaining firm for the time 
being, and U.S. rates rising 
further, widening interest rate 
differentials have depressed the 
German unit, together with 
ra&u cations of a slow down in 
uerman economic growth. At 
"l® fismg the dollar rose to 
DM LS516 from DM L84Q2, 
despite the selling of more than 
536m by . the Bundesbank. 
nw,x» iffl5)r0,ed Sharply to 
DM 4.4790 from DM 4.4510, while 

DM SW l?i9? fanC Was W8her at 

DANISH KRONE — Trading 
steadily around the middle of 
we EMS, having suffered two 
devaluations In 1979— The krone 
was firmer against the D-mark, 
Dutch guilder and Italian lira at 
yesterday’s fixing in Copenhagen, 
but lost ground in terms of 
sterling and the U.S. dollar, 
within the EMS it maintained 
Its place above the Belgian franc, 
D-mark and lira, reflecting the 
current weakness of the D-mark. 
However the krone has also been 
helped by recent currency 
mfiowG, and indications that 
September trade figures, due 
later this week, while being 
slightly worse than August’s 
figure, should show some 
improvement compared -with 
earlier months this year. - The 
latest set of figures seem likely 
to reflect a higher level of -oil 
-imports. Yesterday the D-mark 
was lower -at DKr 3.0802 from 
DKr 3.0815. and .. the Dutch- 
guilder at DKr 2 .8435 compared 
with DKr 2B465. 


% 

PA 


U.S. 

.Canada 

Nathlnd. 

Belgium 

Dan made 

Ireland 

W. GBr. 

Portugal 

Spain 

Italy 

Norway 

Franca 

SwedBn 

Japan 

Au«t ria 

Switt. 


2.4085-2.4310 

221QG4L837D 
4JB-4J2 
7125-72.40 
13,70*1328 
1.1890-1.1990 
4.48-4.64 
122. 40-123 SO 
179.60-182,00 
2113-2139 
11«-11JS 
1028-W.4E 
ID. 12-1 0.22 
500-810 
31-50-32.00 
329-424 


2.4235-2^305 

Z.8250-22360 

4.90-4JH 

7220-7&30 

1327- J3 28 

1.1970-1.1980 

4.52V4.S31, 

"123.15-12325 

181.85-181.96 

2136V2138H 

1123-1124 

10.43-10.44 


022 - 0.826 pm 
1A0-1^0cpm 
3Y4%opm 
40-90o pm' 

3V1\ore pro 
0.404 JOp pit) 

4-3pf pm 
5c pnvGS dte 
95- 140c dis 
l\-3>«li« dte 
SVTtore pm 
SVMiC pm 
l0.20V10.21i. 2V2or» pm 
B06V50T** 3.55-3.1 5y pm 

3123-3128 18-14gro pm 

4.02VHW* 4 7 .-3V pm 

Batgian rata ia lor convertible francs. Financial franc 72.40-72.50. 
Six- month forward dollar 2.05-1 JEc pm. 12-month 2.50-225c pm. 


4 JO 1.63-1.53 pm 
X23 322^L42pm 
B .2 B Sh-7h pm . 
541 75-68 pm 
2 jOS H pm- par 
3.51 021-0.86 pm 
9-Z7 8V7i| pm 
-2LS2 10-95 dis 
-7.75 310-375 dis 
-1.54 2SV291, dt* 
8.55 15V Wt pm 
6.04 11 VIW. pm 
226 3V2* pm 
7.33 720-7.40 pm 
5.63 32£7 pm 
13.04 11-10 pm 


2.60 

4J0 

6.62 

328 

0.76 

2.48 

7.39 

-1.70 

“723 

-5.29 

4JM 

4.12 

120 

un 

3.68 

10/43 


THE DOLLAR SPOT AND FORWARD 


Oct. 20 


Day's 

spread 


Clou 


One month 


% 

p.a. 


Three 

months 


% 

PA 


UKt 

Irafandt 

Canada 

Nathlnd. 

Belgium 

Danmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

S we dan 

Japan 

Austria 

Switx. 


2.4065-2.4310 
2JQ1 80-2.0295 
1.1667-1 .1873 
2.0050-2.01 GO 
2S.G1V29.7S 
54995*5.7100 
13490-1.8848 
50^6-50.75 

74.75- 7425 

876.75- 880.25 
4MZM.S12S 
4JB70-4J2970 
4.1955-42040 
206.00-208.75 


2-4295-24305 

2.0180-2.0200 

1 .1970-1.1673 

2.0150-2.0160 

29.73-29.75 

5.708S-5.71D0 

12635-12845 

50.65-60.75 

7420-7425 

879.75-880.25 

42100-49110 

42948-42970 

4,1968-4.1970 


02Z-0.82C pm 
020-O.IDc pm 
028-021 c pm 
0.72-O.SZc pm 
6V5e pm 
0.40-02QerB dis 
020-0.7Bpf pm 1 

15-aOcdte 

70-85c d« 

4^-SVImdfs 
2V2ore pro 
0.72*0224 pm 
02tM)25oni dis 
020 - 020 y pm 

13.08V13.15>: 13.14V13.15 5 , 220-1. OOgre pm 
1.8490-1.6620 1.6565-1.6575 1 .40-1 .35c pm 
t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 


2.60 

020 

228 

3.88 

1-88 


420 1.63*1.83 pm 
029 020 pm -par 
329 0.71-0.66 pm 
420 2.00-120 pm 
222 13V11 pm 
“128 2.75-325dis -2.10 
522 229-224 pm 426 
-522 35-70 dis -4-14 
—1223 1 85-21 Dd Is —1026 
-7.16 17-19 (Ba -8.19 
5 JO 320220 pro 229 
127 1.75-1 .65 pm 129 
-128 1.35-1 20dls -128 
423 2.00-1 20 pm 3.64 
1.73 4.75-320 pm 1.18 
9.96 3*46-3,40 pm 827 


CURRENCY MOVEMENTS CURRENCY RATES 


Oct. 20 

Bank of 
England 
index 

Morgan 

Guaranty 

ChengesZ 


77 JB 

—27.7 

U2. dollar.- 

842 

—9.5 


80.6 

—17.3 

Austrian Bohifllng.. 

152 2 

+23.0 


113.7 

+12.3 

Danish kroner.. 

104.6 

—6.1 

Dcutsohs mark— 

. 1502 

+41.1 

Swiss franco. 

197.6 

+82.3 


134.8 

+ 192 

French franc 

99.4 

-8.7 

Ura 

Si. 7 

— 52.(7 

Yen 

137.9 

+35.4 


Basad on trad* weighted change* from 
Washington agreement December. 1S71 
(Bank of England lndw~ 100 ). 



Bank 

Special 

European 


rate 

Drawing 

Currency 


X 

Righta 

Unit 


16 

0.541729 

0273996 

UK f 

11 

1.30898 

L3879B 


11.60 

1.52719 

1.62019 

Austria Sch. 


17.0324 

18.0021 

Belgium F_. 

12 

38.5495 

402483 


12 

7/11406 

7.B4417 

D’msrk.. 

71* 

£.40878 

2.54861 

Guilder.. — 

8i* 

2.61011 

2.76375 


9*9 

5.64877 

6.88285 


161b 

1141.10 

1209.62 

Yen 

8251273.446 

289.075 

Norwgn-Kr- 

9 

6.40167 

6.79069 

Spanish Pts. 

B 

97.6263 

103.640 

Swedish Kr. 

10 

6.48332 

331175 

Swiss Fr 

3 

2.17029 

BJ29322 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 

. 

ECU 

central 

rates 

Currency 
amounts 
againsi ECU 
October 20 

% change 
from 
centra! 
rate 

-% change 
ed)iisted for 
dhmgenca 

Divergence 
limit 7. 

Bolqian Franc ... 

39.7897 

40.6545 

+2.88 

+0.80 

+-1.53 

Do msh Krone ... 

7.72336 

7.85632 

+1.73 

-0.15 

±1.64 

German D-Mark 

2-48206 

2.55291 

+2.85 

+0.37 

±1.125 

French Franc ... 

5.84700 

5.89027 

+0.74 

-1.14 

-+1.3557 

■"Tftrtth Guilder ... 

2,74362 

2-76869 

.- +CL84 

- -1.04 ' 

■+1.512 

| Irish Punt 

D. 668201 

0.680356 

+1.82 

-0.05 

+1.868 

. Italian Lira 

1157.79 

1210.00 

+4S1 

+2.75 

±4.08 

‘ Changes are for ECU, therefore positive chang e denotes a 


, . weak currency. Adjustment calculated by Financial Times. 



Oot. SO. 


Argentina Peso . J 
Australia Dollar.. 
Brazil Cruzeiro... 
Finland Markka—! 
Oreak Drachma J 
Hong Kong Dolled 
Iran Rial— 
Kuwait DinourfKD)! 
Luxembourg FroJ 
Malaysia Dollar. 
Naw Zealand Dir. 
Saudi Arab. RtyaLj 
Singapore Dollar. 
8th. African Rand] 
U.A.E. Wrham 


4694-4704 
.0600-2.0640 
140.77-141.77 
8.93-8.04 
104219-106216] 
12.16-12.18 
n.a. 

0.6412.647 
7220-7820 
j5.135a9.1800 
jS/4655- S .4 7 D5 
727-8.03 
.(5.03S0J.0600 
1.8225-12235 
8.86-8.92 


1841-1048 , 
0.8505-025101 
58.38-58.48 , 
5.6050-5.6070] 
4325-43.40 . 
5.0310-5.0330] 
iul 
02673-02673 
29.73-29.75 
2.1260-2.1310) 
1.0180-1.019CH 
3.3230-32850) 
£.0830 2.0900] 
0.7500-0.7505] 
3.66752.1 


6925] YUB 


Austria- — 

Btlglum 

Denmark 

Franca 

Germany 

Italy _ 

Japan 

Netherlands. ._ 

Norway. 

Portugal 

Spain.. 

Sweden 

Switzerland 

United States... 
j*lavlB_ 


£ 

Note Rates 


31.50-3120 
71.4a 72.10 
13.72-1327 
1026-1024 
4.46-4.60 
2105-2190 
508509 
4.B3-427 
1123-11.93 
1X6-129 
17444-184 If 
10.18-1024 
328-4.GS 
2.41 It -8.4254 
73-75 


Rats gnrso for Argentina Is free rats. 


EXCHANGE CROSS RATES 


J OaL 17 

Ppund 8terifng| U.S, Dolffir 

Dedtschnm'k 

JaDan'seYcn 

French F ran o 

Swiss Franc ]DutahQul Id' 

RafianLlrai 

Canada DolIariBalg lan Franc 

•' Found Sterling 

JL 

- 2.430 

4.835 

907.0 

10.44 

4.028 

4.985 

' £138. 

2236 

7225 

• U.S. Dollar 

0^412 

a. 

1.865 

208.6 

4,294 

1.657 

2219 

879.6 

1.167 

29.73 

- Deutsohamark 

□.221 

0.536 

£ 

1U2 

2202 

0.589 

1.082 

471.6 

0.626 

1524 

: Japanese Yen 1,000 

1,972 

4.793 

8.940 

1000. 

20.58 

7.944 

9.675 

4216. 

5.593 

142.5 

! French Franc 10 

0JJS8 

2.329 • 

4.344 

485.9 

10 

3.860 

4.701 

2048. 

2.717 

6924 

' r Swiss Franc 

0.248 

0.605 

1.125 

125^ 

2.591 

1. 

1218 

530.7 

0.704 

1724 

-.Dutch Guilder 

1X204 

■ 0.495 - 

: 0.924 

103.4 

' 2.127 

0221 

1. 

435.8 

0.578 

14.73 

' Italian Lira. 1, «B0 

• 0.488 

1.137 

£.120 

237 JS 

4282 

1.884 

2295 

1000. 

1227 

33. BO 

C Canadian DoHar 

0.353 

0.857 

• U598 

178.8 

5.680 

1.420 

1.730 

753.8 

1- 

25.48 

f Belgian Franc 100 

1.384 

3.563 

6JS73 

702.7 

14.44 

5.574 

6.789 

2958. 

3225 

100. 


FT LONDON INTERBANK FIXING (11.00 a,m. OCTOBER 20) 


5 months U2. dollars 

e months ns. dollara 

i 

bid 136(5 ; Offer IS S/4 

bid lSB/t | offer 13 SM 


The fixing rates are the ■ritfimotle means, rounded to die nearest ona-sixtaunth, 
of the bid and offered rates for 31 Om quoted by tha market to fhra reference banks 
■t 11 am each working day- The banks era National Westminster Bank, Bank of 
Tokyo, Datitscha Bank, Banqus Nationals da Paris snd Morgan Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


!■ 


Oct. 80 


Starling 


:«hon t*im.. — 

1 days' notice. 
Month ■m 
'Three months. 

-8lx months. , 

'One Year.. .-i 


IB ly- 163s 
IBlft-lBBs 
17A-17S* 
16i*-lW 
15VlS>s 

1514-1512 


U.S. Dollar 


lfiia-1234 

lBfig-121, 

1328-1348 

I3tV13* 

1*1* -W* 


Canadian 

Dollar 


814-2 >4 
834-2*4 
10*8-10*4 
lllf-lUl 
12-18*8 
18 18*6 


r aat Garmon. 1 

Mark French Franc, Italian Lira ! Asian f 'Japanese Yen 


8Tb-2i b i 
8T|2i a j 
9iV«i* 
918-2*8 1 

914-9* I 
914-91* 


i 


Bll-85! 
6*8 -81*. 


1158-117* 

11*6-117* 

117*-121b 

18*-124w 

18H-18tt 


14-17 
15l*-18l| 
181«-19Li 
• 81-88 
BHa -281* 
Slif-881* 


91421 * 

91* -9*4 
9*4-10 
9S*-fi7i 
9ia 9Te 
9ii-9l4 


' Long-Term Eurodollar two years 12*4-13 per esnu three years 12> 4 -13 per cane four ysan .12V13 per cant; five years 12V-13 par cent nominal closing rates. 
- Shon-mm rates are call for starling. U.S. dollara. Canadian dollars and Japanese yen: others two-day*’ notice. Asian rates are closing rotas in Singapore. 

Tha following nominal ratal wars quoted lor London doHar cartlflcans of doposiu ons-month 13.10-1320 par cant; threo-months 1320-13.30 par cent: six- 
* months 13.10-13.20 par com; ona year 12-K-12.75 par cant. 


.INTERNATIONAL MONEY MARKETS 


GOLD 


Europe rates ease 


1 European short-term interest 
■ ’Hies showed an underlying soft 
mnd yesterday, with rates on 
Belgian Treasury certificates 
reduced, and a cut in the Bank 
of France money market inter- 
vention rate. 

In Brussels the National Bank 
cut the rate on Treasury certifi- 
cates by Q.25 per cent to 11.60 
-pur cent for one-month notes; 
l£S5 per cent for twomonth; 
styL' IS. W per cent for three- 

^Four-month Belgian bonds 
floods, known as certificates des 
fends des rentes, were left 
unchanged at 12JS0 per cent. 

: la Paris the central bank 
IvVrerejL its money market inter- 

S lion rate to 11 } per cent from 
per cent, when buying 
■ 16bn of first, category paper 
SMturinz on November 1*10. 
November 11-15, and November 
1625, at its regular monthly 


of liquidity caused by subscrip- 
tions 16 the FFrl0.5bn state 
bond launched- on October 9. 

In Frankfort period sites were 
slightly firmer, but call- money 
was unchanged at S. 95-8.05 per 
cent. 


Weaker 

trend 


morning fixing to $66120 in a 
fairly steady market Soon after 
however, selling developed and 
was continued after the entry of 
New York into the market Gold 
was quoted at around $646-649 in 
New York after the close in 
London. 


Gold fell to its lowest level 
for over a -month in the London 
bullion market yesterday, and 
closed at $650^53, a fall of $15 
an ounce from Friday. It opened 
at S6 64-667, and eased at the 


In Paris the 12} kilo bar was 
fixed . at FFr91,750 per kilo 
(S668.71) in the afternoon, com- 
pared with FFr91,750 (S 668 fil) 
in the morning and FFr92,250 
($676u87) on Friday ' afternoon. 


UK MONEY MARKET 


Oct 20 


Oct 17 


Extreme 
help 


Closa 
Opening 
Morning 
Afternoon 


Ingl-nT-lid 

noon TDQnfll 


5650563 

5664-667 

5664.20 

5687.00 


Gold Bullion (flna'ounes) 

(£363-36914) 15660668 

l£8751a-276*4> 1*668-671 

(£274.660) 

(£27 1.634) 


*667.75 

5670.50 


f£275 1.-8761* j 
i£276V-27B l 
t£276.158i 
(£277.100) 


ttMer. 

:IThIs is the lowest Intervention 


Bank of Minimum 

Lending Rate 16 per cent 
<from July 3, 1980) 
Day-to-day credit was in short 
supply in the London money 
market yesterday and the 
authorities gave extremely large 
assistance by buying a .small 
amount of Treasury bills from 
the discount houses and banks, a 
moderate number of . eligible 
bank bills from the houses for 


Krugerrand. 
in Krugerrand— 
1/4 Krugerrand... 
1/10 Krugerrand. 
Mmplalamf— ; 


8670-672 

6548-347 

5174-17B 

570-73 

8663-667 


Naw Bovs reign* tflB5*f-166i* 


King Sot*—. ; 

victoria Sov* — .. 
French SOs^. 

60 pesos Mexlcoi 
100 Cor. Austria.! 
310 Eagles 


I IBS- 190 
5188-190 
•169-172 
*314-817 
5648-646 
*760-772 


Geld Coins 
<£ 2702771*) 
l£ 140-143) 
(£70^-731*1 
(£28ls-30M 

(£2731* -2761s) 
(£68-6Bi 
(£77l*-79) 
|£77i*-79) 


(5687-689 

1*357-362 

IS180-185 

573-76 

IMMJU 


1*681-684 

5169*4-170*4 

5190-192 

*180-192 
51701* 178 

fy- HV-aye 

5058-656 

5776-780 


(£284-286) 

«ei471*-1501s) 

.£881]*-2S4! 

(£7014-71. 

l£78l*-7g^i 

(£78i*-791sj 


surplus balances, hut this was 
outweighed by repayment of 


xifte since August 20, which was UHin « ... — - . - , 

ffif the lowest since September resale at fixed future dates, and moderate amount hoiTowed on 
St ySr. and follows a recent by lending a moderate amount Friday, and 

overnight to six or seven houses 
at Minimum Lending Kate.' 

Banks brought- forward small 


•Wcjihe In call- money in the 
Firte market. On Friday call 
a^ftey fell to 11 per cent, the 
lowest for two months, and was 
itt changed yesterday. The 
ittJecttoa of funds is expected to 
-l$lp banks through any shortage 


payments to the Exchequer over 
Government disbursements. 
Discount houses paid 15J-16 per 


cent for secured call loans at the 
start, with late balances taken 
at 143-153 per cent. In the inter- 
bank market overnight rates 
remained very firm, touching 
20-21 per cent, before falling to 
15 per cent at the dose. 


LONDON MONEY RATES 


.. RATES 

«EW YORK 

wbao Bin 14 

W. Fuad. • 12V1Mi 

5wa«y Bdls (13-ww*l ... H-22 
Wwry Bills {2G-wsak) ... 11^0 
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Dwcoim Bim WO 

OVenughi Ran S-te 

S*» ftontii ' 

IJfva months 8J7S 

WF . Months *-®® 

NbfiNCE 

mseount Ran ...... 9S 
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Mmih 11 JP12 S 

W* months.. 11,8125 

^ 'Aioniha : ..M. n .,„ n ... 124)0 

jfttAN • 

bttCDuni Ram SJ® 

ddl- {UnBOndltiaireli 11 .0BM' 
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i Sterling 

Oct. 30 jCertSe 
■ 1980 { of deposit 

i Local 

Interbank: Authority 
: deposits 

Local Auth 
negotiable 
bonds 

| FInanoe 
j House 
Deposits 

©IsooHBt! {Eligible | Floe 

Company; market Treasury] Bank ; Trade 
Deposits, deposit* i BHls* | Bills* ; Bills 4 

Overnight ‘ — 

2 days notice--! — 

7 days or — ..J —■ 

7 days notice-; - 

One month. — . 

Two months-! 

Throe months.; 

six month ® — \ 

Nina months-, 

One Year 14*>M}| 

TWO years 1 — 

IMI* ; 12-21 

_ > 18-181* 

lfrlfi . 18 

167* 17 (V - I’ 

m\ t 

_ | 135* 

16V171* 

15C*-17 

16-16*8 

15-151* 

14*8-15 

14i*-14l* 
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Z j 16 i Z | Z : Z 
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Local authorliy anti finance houses sewn days’ notice, others sawn days fixed. Long-nan lacs] authority mortgags 
rans nominally Uirta y*an par esne four ywrs 13*Si par esne ftvo yaare 13V par cam. 9Bsnk bill ret oq in tibia 
are buying rans for prime paper. Buying rent tor four-month ban* bills TS-lSVt par esne roor-mantt* trade bills 

1Sl * ABonraJmsT* sailing rets for a no- month Treasury bills 14V»-M®» pw cent: two-months 1*V-14®n par one shres- 
mofttiw 14V»*l«Vs pw «*”*■ Approximate sailing re U* .for o no- month bank bills 16V -iff* par cam: two months 15V par 
cBOt thma-montha par cant: ono-muth tratie trills T6V par earn; two-month* W* par cent *rtd tbrea-osanths 

^^*'BR*nea tT HottSM Bos* Ratos (published by the Finance Houses Association J. 1SV par. cant from October 1, I960. 
•Ctanrtnft Ranh Deposit Rim for sums ot iswn ds ya* n otice 14- per cent. Qsvtag Bank Riri» for lending 16 per cent. 
Treasury Bills: Avans* render ntss of discount \4J330 per cant. 




WORLD VALUE OF THE POUND 


The table below ghrts tbs latest 
aval labia rats of exchange for tho 
■pound against various currencies on 
October 20. 1980. In soma cases reus 
are nominal. Market rates are tha 
average of buying end selling r&toa 


except where they are shown to be 
otherwise. In some caaeq market rates 
have bean 'calculated from those of 
foreign currencies to which they ere 
tied. 

Abbreviations: (A) approximate rata. 


no direct quotation available; (F) free 
rate; (P) based on U.S. dollar Partuos 
end going eterilng/dellar .rates: (5) 
member of the sterling ares ettiar than 
Scheduled Tonritoriaa; (T) tourist rate: 
(Bes) basic rate; (bg) buying rats; 


(Bk) banket*' rates; (em) commercial 
rats; (ch) convertible rets: (to) finan- 
cial ntw (•* C) exchange certiflesto 
rate; fk) Scheduled Tamtory; (ns) non- 
commercial rate; (nom) nominal; (o) 
official rate: (ag) selling ran. 


PLACE AND LOCAL UNIT 


Afghanistan.. 

Albania,. 

Algeria 

Andorra.. 


Angola— 

Antigua (SI — 

Argentine 

Australia (SL .. 

Austria 

Azores. 


Affflmni 

Left 

...„ Dinar 

j French Franc 
— • i Spanish Peseta 

Kwanza 

E. Caribbean 9 

Ar. Peso Free Ratal 

Australian S 

...... Schilling 

Portug. Eaoudo 


Bahamal <S> ......... 

Bahrein (81..... 

Balearic Isles- 

Bangladesh (8) 

Barbados (S)- - 

Belgium — .'. — 

Belize.. 

Benin...... 

Bermuda (Sj. 

Bhutan 

Bolivia.— 

Botswana (S) 

Brazil - 

Brit. Virgin Isles (S) 


Ba. Dollar 
Dinar 

Spa.Fes«ta 

Taka 

Babados Stt 
B. Franc 


Brunei (S)..^...., 

Bulgaria 

Burma .... 

Burundi 


B 8 

CJFJL Franc 
Bda 3 

Indian Rupee 
Bolivian Peso 
Pula 

Cruzeiro St 
U3. S 
Brunei 3 
Lev 
Kyat 

Burundi Franc 


CamaroonRspublc C.F.A. Franc 

Canada — - Canadian 5 

Canary Islands-— - Spanish Peseta 
Cape Verde Isle.... Capa V. Escudo 
Cayman Islands (8) Cay. Is. 3 
Cent. Af. Repub. — C.F.A. Franc 

Chad C.F.A. Franc 

Chile— C. Peso 

China- Renminbi yuan 

Colombia C. Paso 

Comoro Islands-... C.F.A. Franc 
Congo (Brazavllla) ClF.A. Franc 

Cotta Rica Colon 

Cuba Cuban Paso 

Cyprus (S) Cyprus £ 


Czechoitovakla Koruna 


Denmark Danish Krona 

Djibouti Fr. 

Dominica (SO E. Caribbean 3 

Dominican Repub. DomlRfoan Peso 


13^76 

SZ m 

2.4300 


, Sucre 


Ecuador. 

Egypt. Egyptian £ 

Equatorial Guinea. EKuele 
Ethiopia. Ethiopian Birr 


(CO) 60.6815 
1(F) 66.79 
(U)L.68 
181.90 
(P) 43650 


Falkland lofands(S) 
Faroe Wanda...... 

Fiji Islands 

Rniand 

Franca— - 

FranchCtyln Af 4 — 
French Guiana. — 
French Pacific Is-. 


Falkland ls.£ 
Danish Krone 
FUI 6 
Markka 
French Franc 
C.F.A. Franc 
Local Franc 
C.F.P. Franc 


Gabon .......... C.F.A. Franc 

Gambia (8) Dalasi 

Germany (East!..-. Ostmark 
Germany (West)—. DoutsohB Mark 

Ghana IS) Cedi 

Gibraltar (KL Gibraltar £ 

Greece Drachma 


PLACE AND LOCAL UNIT 


G re inland — ... 

Grenada (Si— — 

Guadeloupe. 

Guam .... 


Guatemala — .. 

Guinea Republic _ 

Guinea Bissau ... 

Guyana (f). 

Haiti 

Honduras Repub.. 

Hong Kong — 

Hungary 


Danish Kroner 

E» Caribbean 8 

Local Franc 

U.S. 8 

Quetzal 

Syfl 

Paso 

Guyanese 8 
Gourd 
Lempira 
HJC.8 


Forint 


Iceland (S). ... 

India (5L. 

Indonesia.....— ~ 

Iran.. 

Iraq— — 

Irish Republic 00- 

Israel 

ttaly^ 

Ivory coast ....... 

Jamaica (St— 

Japan 

Jordan (SI. 


L Krona 
Ind. Rupee 
Rupiah 


Iraq Dinar 
Irish £ 

Shekel 

Lira 

C-FJL Franc 
Jamaica Dollar 
Yen 

Jordan Dinar 


■ VALUE OF 
£ STERLING 


13.B7S 

&54 

10.435 

8.4500 

2.4300 

45.50 

B1.12 

6.2115 

12.25 

4^648 

18.17 

f(oom) 773437 

lCTHnc)55J27< 


1,811.65 

18.07 

1,512^ 

nia 

0.71185 
1.1975 
14.75 


2,137.5 

521.75 


Kampuchea. 

Kenya (S) - 

Kiribati- 

Korea (Nth) 

Korea (Sth) 

Kuwait 


Riel . 

Kenya Shilling 
Australian f— ... 
Won 
Won 

Kuwait Dinar 


Laos ....... 

Lebanon 

Lesotho 

Liberia 

Libya 

Liechtenstein 

Luxembourg 

Macao— 

Madeira. 

Malagasy Republl 

Malawi (5) 

Malaysia (5) 

Maidive Islands 
Mall Republic. -. 

Malta it) 

Martinique 

Mauritania 

Mauritius (8) 

Mexico 

Miquelon- 

Monaco — a 

Mongolia 

Montserrat. 

Morocco 

Mozambique 


New Kip 
Lebanese £ 
Lob 

Liberian 8 
Libyan Dinar 
Swiss Franc 
Lux Franc 


Pataca 

Portug'ta Escudo 
MG Franc 
Kwacha 


Ringgit 
Mai Rue 


pea 
Mail Franc 
Marteaa£ 
Local Franc 
Ouguiya j 

M. Rupee 
Mexican Peso 
C.F.A. Fra no 
Frenoh Franc 
Tugrik 

E. Caribbean 8 

Dirham 

Metical 


4.3340 

507.0 
0.705(00} 

2.916.0 
17.57 
8.0680 
2.06(111 

1.680.0 
0.644 
24.8 
8.4205 
1.8830 
2.4300 
0.7195 
4.0275 
72J25 
12.8380 
123.25 

681.75 
1.94 
5.1475 
9.510S 
1,043.5 
0.888 

10.435 
10823 
18.4355 
65.8173 

521.75 

10.436 
(0)6.8701) 

6.54 

9.32fag) 

7UW. 


Nauru— 

Nepal 

Netherlands. 

NetherlandAntiiles 


Australian Dollar 
Nepaleso Rupee 
Guilder 

Antillian Guilder 


New Hebrkts 


New Zealand (S)._ 

Nicaragua. 

Niger Republic 

Nigeria (3) - 

Norway- — 

Oman Bulats of(S) 


Sea VANUATU 
N.Z. Dollar 
Cordoba 
C. F. A. Franc 
Naira 

Norway Krona 
Rial Omani 


2.0620 

29X15 

4.905 

4.3495 


2.4680 
2420 ' 

521.75 
1270648 (eg) 
11.935 


0.833 


Pakistan. - Pakistan Rupee 23.71 

Panama Balboa i £.4300 

Papua N.Guinea(8) Kina 1.5695 

Paraguay- Guarani I - 304.92 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


oxo (A1738.10 
17.80 


Peru -Sol 

Philippines — . Philippine Peso 

Pitcairn Islands (S) | 8 j 2.4680 

^ — ... ! f (Cm)72.66 

Poland Zloty \ m7 a i66 

Portugal — — Portugu'sa Escudo! 12326 

Puerto Rico— U.S. 8 

Qatar' (SL- — Qatar Ryai 

Reunion He de Ia_. French Franc 

Romania — — Leu 

Rwanda— Rwanda Franc 


2.4300 
j 8.76 
| 10.435 

|(Cm)10.48 
I Un/c) TS&1S 
| 221.66 


St. Christopher (S>. E. Caribbean S . 

st. Helena St. Helena £ 

S. Lucia— E. Caribbean 8 

St. Pierre, Local Franc— 

S. Vincent (S) E. Caribbean S 

Salvador □ Colon 

Samoa American— U.S. 9 
Son Marina— — -Italian Uni 
Sao T’oeAPrindpe Dobra 

Saudi Arabia- Ryal 

Senegal C.FJL Franc 

Seychelles...,— - S. Rupee 
Sierra Leona (S)— Leone 

Singapore (S) Singapore 8 

Solomon Islands (S) Solomon Is. 8 
Somali Republic — Somali Shilling 
South Africa (SI — Rand 
South West African 

Territories (S) S- A. Rind 

Spain Peseta 

Spanish ports In 

North Africa. Peseta 

Sri Lanka (S>-.. S. L. Rupee 

Sudan Republic— Sudan £ (11 
Sudan Republic— Sudan £ <2) 

Surinam S. Guilder 

Swaziland (81.—. Lilangeni 

Sweden — S. Krona 

Switzerland Swiss Franc 

Syria — — — Syria £ 

Taiwan - New Taiwan 8 

Tanzania (S>... Tan. Shilling 

Thailand Baht 

Togo Republic C.FJL Franc 

Tonga Islands (8)... Ha'anga 

Trinidad (8>— Trinidad ATob. 8 

Tunisia Tunisian Dinar 

Turkey -Turkish Lire 

Turks A Caicos—. UJL 5 

Tuvalu Australian 3 _ 

Uganda (SI — Uganda Shilling'"' 

United States...— U2. DoHar 


6.64 
1.0 
624 
10.435 
6.54 
6.0590 
2,4300 
8.137.5 
83.45 
8.00 
521.75 
15.10(50) 
2.5067 
5.0475 
12425 
(A) 14.68 
1.8230 


1.8250 

181.80 


Uruguay. .... Uruguay Peso 

UtdJirab Emirates U.A.E. Dirham 

U.&S.R. .... Rouble 

Upper Volta C.F.A Franc 

Franc 


Vanuatu..^ } ^Dollar 


381.90 

4123 

1.96 

121 

4.8495 

1.8230 

1021 

4.0275 

(A)9.50 

87.50 

-1B.6 

4922 

521.75 

2.0620 

5.8320 

0.955(SG) 

198.36 

2.4300 

2.0620 

^ 17.57 

2.4500 

<(cm)33.12 

UfnieS.14 

8.89 

1.5457 

521.75 

157(SG) 

2.0620 


Vatican. 


, Italian Lire 


Venezuela Bolivar 

Vietnam Dong 

Virgin Islands U2. U.S. Dollar 
Western Samoa 8. Samoan Tala 

Yemen (Nthl Ryal 

Yemen (Sth) s. Yemen Dinar 

Yugoslavia NewY Dinar 

Zaire Republic Zaire 

Zambia Kwacha 

Zimbabawe Zimbabwe 5 


2,137.5 

10.3854 


(10)52755 
UT)S.Q513(t) 
8.4300 
2.1285 
11.9KSG) 
(AI0.8265 
67.1580 
68.6241 
1.B950 
1.5110 . 


•That part of tha French community In Africa formerly French West Africa or French Equatorial Africa, f Rupees per pound. I General rates uf oil and iron 
exports 102 . 06 . *"Rnte is the transfer market {controlled). is now based on 2 Barbados S to tha dollar. ftNew one official rate. (U) Unified rate. 

Applicable on all transactions except- countrl as having s bilateral agreement with Egypt, and who are not members of IMF. fR) Based on gross rates againsi 
Russian rouble. (1) Official rates for government transactions and specified exports and Imports. (2) Parallel rate for non-government transactions snd non- 
specified export* and imports. 


By tradition 

Merchant Bankers enjoy a reputation 
for seasoned investment advice. 


MBPS 



- -A. vUvi.: ini. 

Twfino scone tom 19th csntuy RanMwt Slook Exctanpo 


Historically; Merchant Bankas 
•were relied upon for sound invest- 
ment counsel to assure successful 
deployment of large funds. Their 
intimate involvement with the chang- 
ing financial markets and their close- 
ness to developments in industry and 
commerce gave them an ideal van- 
tage point from which to formulate 
investment policies. 

By tradition BHF-BANKhas served 
its clientele in the entire sphere of 
investment advice, building on a 
historical base as one of Germany’s 
foremost merchant banks dating back 
to the mid-nineteenth century. 

BHF-BANK has maintained its 
century-old reputation as a highly 
professional source for investment 
advice. Its highly skilled staff is 
known for the depth and accuracy 
of its research. 

The Bank’s advisory services focus 
on German shares and fixed interest 
securities which provide excellent in- 
vestment opportunities in one of the 
world’s strongest currencies. As an 
allied function the Bank offers its own brokerage services and 
is active on all major German stock exchanges. Own invest- 
ment funds round off BHF-BANK’s broad institutional in- 
vestor facilities. 

Our in tima te familiarity with German industry and com- 
merce and our worldwide experience can help you reach, your 


'%<asjL 


investment goals. 


For the unrivalled financial expertise of amanagement with 
personal liability, rely on a merchant banker: BHF-BANK. 
A Member of the l&ter-AJpha Group of Banks. 


BHFBANK 


BERLINER HANDELS- UNO FRANKFURTER RANK 


Merchant Bankers by Tradition. 
Resourceful by Reputation. 


Head Office; BodcanhwnarLandstr.ia D-6000 Frankfurt 1,T«L: (0611) 7181 ■ New Voric Brandi: 450 Peak Avanue. NowYorfc. NY 10G22. ToL (212) 546-5500 
London Representative Office: 7, Hrchin Lane, London EC3V9BY, 8239715 • BHF-BANK JrtomattonaJ, 88 Qrand-Rus, Luxamtoury - BHf^RNANZ AG, 
Mylh«xiud 26,Zbridi • Oflkxir. Bogota - HonaltonB-JohmiiTeoU^' Lend on -LDSArigaloa- Madrid- New Vbrk-Rfode Janeiro •Sbxiaptxa-'Jshfsn -Tokyo 
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Financial Times Tuesday October 22Z9S£K:^v 


Cospaaies and Markets 


WORLD STOCK MARKETS 


WORRIES ABOUT the outlook 
for Interest rates left Wall 
Street easier-inclined at mid- 
session yesterday after a fairly 
large turnover. 

The Dow Jones Industrial 
Average slipped 3.15 to 952.99 
at 1 pjo.. while the NYSE All 
Common Index was off 6 cents at 
S75.S6 and declines ootscored 
gains by a four-to-three ratio. 
Trading volume contracted to 
27.70m shares from last Friday’s 
1 psa. level of 34.29m. 

The sharp rise in the basic 
money supply, reported late on 
Friday, raised new concern of 
possible further credit tighten- 
ing by the Federal Reserve. How- 
ever, Chase Manhattan chairman 
David Rockefeller forecast 
that the Prime Rate would 
decline by the year end from 
the current 14 per cent, while 
Bankers Trust chairman Alfred 
Brittain predicted that rales 
would go down over the next 
.six months. 

Active Dow Chemical, which 
reported lower third-quarter net 
: profits last week, lost 3 to S32J. 
Da Pont announced sharply 
lower Septembes-qaarter net 
earnings and fell 13 to S425. 
Union Carbide, up i at 3463, 
said third-quarter earnings rose 
slightly but predicted fiat earn- 
ings for the year. 

E-Systems dropped 44 to S44J 
on sharply reduced third-quarter 
results. 

Newhall Land and Fanning, 
which gained 43 on Friday, 
climbed another 34 yesterday 
morning to S37J before trading 
was halted due to an imbalance 
of orders. Newhall holds a 30 
per cent stake in a California 
oil well drilled by Occidental 
Petroleum, unchanged at 3313. 
THE AMERICAN SE Market 
Value Index gained 1.78 to 
359.43 at 1 pm. Volume 3.54m. 


Canada 




Easier early Wall St. tone 


mgs. The Toronto Composite 
index lost 4.1 to 2,348.1 at noon, 
while Golds receded 86.8 to 
5,767.6, but Oil and Gas put on 
22.0 to 4,983.8. 


Australia 


Markets displayed a bias to 
lower levels in active early deal- 


closing prices for North 
America were not available 
for this edition. 


All sectors forged ahead in 
heavy dealings yesterday as a 
flood of buying orders greeted 
the return to power of the 
Malcolm Fraser-led Liberal- 
Country coalition Party in 
Saturday’s general election. 

The Sydney AH Ordinaries 
Index jumped 57.44 to a record 
1,025.29 in what brokers said 
was the market's biggest ever 
one-day rise. The old record of 
997.50 was set on October 3. 
The Metals and Minerals index 
rose 606.59 to 7,025.52 and the 
Industrials index 29.94 to 74468. 

Market leader BHP led the 
rush with a rise of A51.34 to a 
10-year high of 'AS16.65 ex- 
dividend. 

One .of the faster moving 
groups in the market was the 
Uraniums sector, whose future 
would have been very cloudy had 
Labor won Saturday’s election. 
Peko-W aUsend climbed ASL50 to 
A312.50, Pancontmental A3 1.04 to 
AS8.80, Queensland Mines A31-20 
to A59.20 and EZ Industries 70 
cents to AS7.20. 

Golds moved up strongly 
despite the sluggish state of 
world bullion markets, with Con- 
solidate Goldfields gainin g 40 
cents at A310.00 and Central 
Norseman 50 cents at AS 12. 50. 

Elswhere in Mining, BUM 
moved ahead 66 cents to AS5.96. 
Western Mining 64 cents to 
AS6.30, CRA 69 cents to AS7.00 
and North BH 40 cents to AS4.30. 

Energy stocks of all types 
enjoyed booming trading con- 
ditions as dealers put aside all 
their previous worries. 

Among Oils, Woodside rose 47 
cents to AS3.60, Hartogen 40 
cents to A$6.20 and Santos AS1.70 
to A315.50, while Shale Oil issue 
Central Pacific advanced 80 cents 
to AS8.00. Coals concern Oak- 
bridge put on 28 cents to A34.00. 
while CSR, with coal, sugar and 
oil shale interests, strengthened 
50 cents to A$7.60- 


News that . Western Resources’ 
Mount Horner well in Western 
Australia had encountered traces 
of oil pushed the shares up 55 
cents to A32.00. 

The newcomers to the 
Australian resources scene, the 
tantalum explorers, had strong 
markets. Green bushes, which, 
reported a major tantalum find 
in Western ’Australia last week, 
gained AS3.00 to AS13.5Q. 
Nicron, which announced . plans 
to buy a tantalum prospect in 
the Northern Territory, dosed 
65 cents stronger at AS1.60. 

In the Industrials sector. Bond 
rose 36 cents to AS3.00. Pioneer 
Concrete 24 cents to AS2.50 and 
TNT 30 cents to A$3.00. 


another very heavy trade. H6\£ 
ever, the Hang Seng index; 
reeedtng more than 16 points^ 
ihe first hour of the seasfmr 


Tokyo 

The market recorded mixed 
movements after moderate 
activity. Profit-taking left high- 
priced Light Electricals and most 
of the Motor, Shipbuilding, and 
Heavy Electric Machine issues 
easier, but helped by scattered 
fresh foreign buying, Trading 
Houses, Electric Powers and 
Steels improved. 

The Nikkei-Dow Jones Aver- 
age edged up 6:07 to a record 
high of 7,175.33. but falls on the 
First Market section narrowly 
led rises by 316 to 297. Volume 
350m shares. 

Trading Houses, Electric 
Powers and also Real Estates 
generally gained ground as an 
anticipated cut in the Bank of 
Japan’s Official Discount Bate 
was expected to reduce the 
interest burden on their borrow- 
ings. G ItOh rose Y12 to Y462, 
Mitsubishi Y3 to Y7S3. Tokyo 
Electric Power Y14 to Y969 and 
Mitsubishi Real Estate Y4 to 
Y414. 

Kawasaki Steel hardened Y3 to 
a year's high of Y153. but 
Toyota Motor retreated Y19 to 
YS60, Hitachi Y4 to Y346. 
IshUcawajima Harima Y3 to Y156 
and Pioneer Electronic Y50 to 
Y2.140. 


the first bour of the session; . 
finished 9-11 stronger on the dte 
at 1,439.35, it new sevmyefc. 
peak, mainly reflecting sharp- 
gains by Hong Kong Land 
Jardinc Matheson. Turnover 
the four exchanges amounted 1 !* 
HK$708.73ra, against JnstFrid^yy 
HKS743.13m. • ’ J A 

HK Land soared HKSLSd-.jge 
HKS21.80. climbing UtrougMr 
the day, while a frantic th a ft fr - 
for HK Land scrip saw sirrfihr 
rises in the company’s. v#u; 
Warrant issues. Major UK. Land, 
shareholder Jardinc Hathesqn, 
rose HK$1 to HKS33. . 7^. ,.. 

Also against the downtrend,; 
Cheung Kong put on 75 centarit 
HK$31.50, but HK Wharf v fe£L 
HK$4 to HKS1W. Hutdfes 
Whampoa 40 cents to HK$15 uq^ 
HK Electric 35 cents to HKSlift 
and Whcelock “A” 25 crate" uT 
HKS6B0. 1 T ■ 

Outside ‘Uie leaders, Gtiai’ 
Light shed 10 cents to Hf\S24:'4D, 
World International 15 cems/'tcf 
HKS5.60 and Carrian 30 cents to ' 
HKS16.20. but Swire ProperOw 
advanced 20 cents to HKS1X3HL 
Hang Lung, which- had its *bhr' 
to take over Amoy' Camtttg;. 
blocked in the Hnng Kong courts,' 
moved ahead SO cents- .to . 
HKS20.20. . 


Germany 

The mark's weakness and. -a 
weaker Domestic Band market 
dragged equities down iu light 
trading, the Commerzbank -index 
shedding 5.9 to 726.5. 

There were declines extending 
to 60 pfennigs in Public 
Authority issues, while ‘'ft* 
Bundesbank bought DM 40-5nt of 
paper. 

Paris 

Share prices tended easier? in 
quiet trading. Operations ended 
early with the Bourse evacuated 
due to a bomb scare. ... 


Hong Kong 

Profit-taking in the wake of 
the market’s recent upsurge left 
most leaders closing lower after 


Johannesburg ; . 

Gold shares generally decline^ 
on a weaker Bullion price lin 
fairly active trading. 


Hudson Bay Mng.l 

Hudson's Bay I 

do. Oil a Gas.... 

Husky Oil 

I AC 

I mas co .: 

Imp Oil A. ! 

Inco ; 

Indal :... 

Interpr. Pipe...— I 


Kaiser Res. j 

Mac Bloedel 

Marks A Spencer] 

Massey Ferg 

McIntyre Mines.; 
Mertand Explor.. 

Mitel Corp 

Moore Carp 

Mountain State.. 
Nat-Sea Prods A 
No ran da Mines- 


Nthn. Telecom... 

Oakwood Pet 

Omni 

Pacific Cooper- 
Pao Can Petrol..., 

Patino 

Placer Dev I 

Power Corp 

Quebec Strgn.....| 


Ranger Oil i 

Reed Stenhs A....! 

Rio Algorru. I 

Royal Bank i 

Royal Trustco A-.i 

Sceptre Res 

Seagram 

Snell can Oil 

Steel of Can A....I 






llii s v 


V' - 
HI! 


97. 

1 (8)1) | 

95. 

6 (5/1) 

S1Z.7S 

(28/5) 

867.0 

(27/5) 

74.0 

f27/3) 

60 

(28/ij 


Oct 1 j Year ago (approx) 


HONG KONG . . , 
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ind. djv. yields 


Ind. PfE Ratio 


Long Gov. Bond Yield 
N.Y.S.E. ALL COMMON 



Bonca Comm. Ita! (1872)! ( U i ] 155.1BI 151 J3] HB.54I 165.16 07710) 83.11 (3/1) 


JAPAN I 1 | i 
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SOUTH AFRICA 
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: iu) I - CU) I 867.5 j 1026.1 (22/9) B49.S (2/7) 

I (U) I - (UI I 615.9 I 627.1 (8/8) j 468.0 (2/1 ; 


MONTREAL 


OcL | Oct. i Oct Oct 
17 16 1 15 14 


SPAIN 
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combined 376.51 377.25 376.4?i 367.M| 578.30 (28/2) | 28B.8B (27/3) 

— — — i | —i — — — i— : — 

TORONTO CompoKtei 2352.2] 2558:112,386.8 2,311.2; 2359.1 (16/10)1 1782.5 (27/5) 


(0) j llO.iaj 108.721 109.91] 111.17 (lfl/9) 88,76 (1J/S) 


SWEDEN I 

Jacobson ft P. (1/1/SB) 566.88| 263.88 363.88 359.95! 588.88 iBffl 534.78 (17/1) 


NEW YORK ACTIVE STOCKS 

Change _ 

Friday Stocks Closing on 

traded price day 

Boeing ......... 1,544,000 37** — Burroughs 

IBM 557,800 68 - », Dow Chemical 

Texaco 555,000 38% — Zenith 

N.west Airlines 521.000 24’, — ^ Sony 

Westinghae. Elc. 480,500 2BL +1 ? « X*ro* 


Swlui^kCpn.(B1/l2/5Dr J04.1 ‘ 304jj 304.8 304.7 \ 517.8 (11/2) 276J (21/6) 


Change 

Stocks Closing on 
traded pries day 

Burroughs 416.000 56 — 

Dow Chemical 400,000 3Z>« — 

Zenith 393,700 18*a +1* 

Sony 392.500 14 T . ’s 

Xerox 391.300 66V -1*« 


WORLD f 1 < 
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COMMODITIES AND AGRICULTURE 


U.S,-China 

grain deal 
expected 
this week 

WASHINGTON — The tentative 
U,S.-China grain. agreement pro- 
viding for the supply of 6m to 
Bin. tonnes of U-S. grain annually 
for four years, is expected to 
be signed later this week, said 
Thomas Sailor, the TJ.S. official 
who. negotiated the pact . . 

• Mr. Saylor, who just returned 
to. W ashmgton after two weeks 
of "talks with Chinese officials, 
said he hopes the pact will be 
signed sometime this week, 
most likely in Peking, after finai 
approval is given by all Chinese 
officials. 

Saylor declined to go 
into detail about the tentative 
agjreemeni until it is actually 
signed by the Chinese. But it 
iS^bolleved the proposed pact 
mJx. consists of SO per cent 
wheat and with the rest maize 
- Chino apparently wants to buy 
grain because of increased con- 
sumption by its growing popula- 
tion and a lower harvest this 
year following a dry winter and 
low., temperatures, agricultural 
experts said. 

China had a record output of 
60,5m tonnes of wheat last year 
but planted a smaller area ‘this 
year. UA officials said. 

Soviet meat 
outout criticised 

VQSCO JV — The results of 
livestock fanning in the biggest 
of the Soviet Union’s 15 
republics were described as un- 
satisfactory in the Soviet media 
yesterday although other figures 
showed a jump in overall Soviet 
meat production in September. 

Soviet meat production last 
month exceeded the eouivalent 
raontblv figure for 1979 for the 
first time since February, 
according to the weekly Ekono- 
mirheskaya Gazeta. 

iiie journal, however, said 
that farmers on the whole fead 
not yet managed to overcome 
the consequences of .the difficult 
whiter and the lack of fodder 
hk the spring. - 
, .The newspaper Sovietskaya 
Rosstya described the results of 
livestock farming in the Russian 
federation, largest Soviet 
republic, for the first three- 
quarters of 1980 as “clearly 
unsatisfactory." 

Both meat and milk produc- 
tion over the nine months were 
5 per cent below the levels of 
lain year in the republic. 

Serious mistakes in . the 
management of many State and 
collective farms were blamed as 
well as the weather and fodder 
shortage. Reuter 


Easier trend in metals 


BY jOHN EDWARDS, COMMODITIES EDITOR 


DECLINES in gold and silver 
brought a generally easier tone 
on the London Metal Exchange 
5'esterday, with the exception off 
tin which .gained ground. 

Market sentiment remains 
somewhat gloomy about the 
future. Metals Analysis and 
Outlook in its 'Autumn issue, 
just out, see? little prospect of 
any big rise in most metal 
prices at least until the second 
half of nest year. 

It is claimed that although 
the U.S. economy has shown 
some signs of recovery from a 
very depressed base, the main 
European economies have 
moved into a recession and the 
Japanese economy has slowed 
s^ienificantly. Consequently, it 
is estimated that Western world 
industrial production win . de- 
cline at an annual rate of 5 per 
cent during the second half of 
this year. 

Metals Analysis predicts 
lower average prices in 1981 
for ahnniniinn. conroer and ton. 
with the possibility of a dra- 
matic increase in alumin-hJin 
riochs d^iriog the next year. 
Lead and nickel . prices are ex- 
pected to rise marginally, while 
zinc could increase strongly in 
response to a growing shortage 
of concentrates. 

Another European zinc pro- 
dwer, Adrienne, confirmed 
yesterdaw it was raising its offi- 
cial nrodneer price from $7S0 
to #925 a tonne. Following the 
deertion of the leading West 
German smelters to go to $825 
in line with. other producers, 
this anpears established as the 
new European producer quota- 
tion. However, doubts remain 


whether it can be sustained 
realistically in view of con- 
tinued poor demand, especially 
in West Germany. 

Colnddentdalty there was " a 
big increase in LIVE warehouse 
stocks of zinc. They rose by 
2,625 tonnes to a hefty total 
of 64.825 tonnes. 

Lead stocks rose by 1,000 
tonnes to 79,000 tonnes, 
aluminium stocks by 1.675 to 
43.300 tonnes and LME silver 
holdings by 180,000 to 27,200,000 
ounces. Copper stocks fell by 
425 to 125.500 . tonnes, nickel 
by 60 to 4.722 tonnes and tin 
by 130 to 3,520 tonnes. A pos- 
sible squeeze on available sup- 
plies was the main influence 
in raising the cash tin price 
bv £67.5 ' to £6,932.5 a tonne. 
The .three months quotation 


gained only £7.5 to. £6,972.5. 

Reuter reported from Lusaka, 
that Zambia and Zaire will in 
the coining week plan a joint 
strategy to neutralise what a 
senior Zambia metal marketing 
executive described as a cam- 
paign by consumer nations to 
try to push down the price of 
copper and cobalt 

Mr. Laurence Mutakasha, 
managing director of the 
Zambian Metal Marketing Cor- 
poration was quoted Jn. the 
State-owned Zambia Daily Mail 
as saying: “We can “no longer 
accept that we give our natural 
resources away at ridiculous 
prices.” 

He said the forthcoming talks 
were imperative as “we must 
face tile coming year as major 
cobalt producers.” 


Silver deficit may go 


BY JOHN WICKS IN ZURICH 

A RADICAL change in the 
world silver market balance, 
with supplies matching demand 
afteT many years of deficit, is 
forecast bv the Zurich bank. 
Credit Suisse, in its latest 
monthly bulletin. 

Credit Suisse estimates that 
next year supplies of silver will 
be only 7m ounces at most 
below demand, while this year 
following the price explosion in 
the first quarter the shortfall in 
supply, mads up by withdrawals 
for stocks, could he between 
5m to Sm ounces. 

The report forecasts total 
3981 supply as between 44Sm 
and 463m ounces, of which some 


160m would come from 
recovered metal and the 
remainder from mined produc- 
tion. 

Tbe rise of stiver prices is 
seen as playing an important 
part in heralding an increase 
in mine production, with all 
fire main producer countries 
planning expanded output 

On the demand side, indus- 
trial use of silver is put at 441m- 
445m oz in 1980 and between 
448m and 470m oz next year. 

The bank is confident about- 
future industrial demand, 
assuming an end to the U.S. 
recession shortly. 


Cocoa surplus estimate up 


BY OUR COMMODITIES EDITOR 


THE International Cocoa Organ- 
isation yesterday increased its 
estimate of surplus cocoa pro- 
duction in the 1979-80 season 
to 92.000 tonnes compared with 
its previous figure of 42,000 
tonnes. - • 

However this is still well 
below the 158.000 surplus calcu- 
lated by London brokers Gill 
& Dufifus, which has already 
been taken into account by the 
decline in cocoa market .values 
this year. 

Of more interest - to the 
market was the announcement 
by the Ivory Coast that it was 
planning to stockpile 100,000 
tonnes of 1980-81 cocoa in 
1980*81 in hopes of being able 
to sell at higher prices at a 
later stage — a gamble that was 


tried last year and dismally 
failed. ■ ’- 

The. move by Ivory Coast 
comes just before a meeting 
of the Cocoa Producers Alliance 
in Lagos when producing coun- 
tries will work out their stra- 
tegy for the Geneva Uuctad 
conference starting next "Mon- 
day which is seeking to nego- 
tiate a new International Cocoa 
Agreement between producers 
and consumer. 

Ivory Coast has angrily de- 
nied charges that it will have 
difficulty in financing a cocoa 
stockpile. But London traders 
are still dubious about whether 
it can be achieved successfully, 
particularly in view of the im- 
proved prospects for West 
African cocoa crops. 

. Judging by past experience. 


it is considered surprising that 
Ivory Coast should put itself 
at the risk again of holding off 
the market only to be forced 
to sell at a lower price later. 

Although there is very strong 
political pressure for a new 
cocoa agreement to be nego- 
tiated, tbe con tinned surplus of 
supplies is expected to 
strengthen consumers’ re- { 
sistance to the producers* ; 
demand for a minimum price 
of above $1 a pound. 

UK consumers, who have 
encouraged the British Govern- 
ment's hard line, last week 
claimed that any minimum 
above 90 cents would result in 
a cocoa “mountain" of supplies 
building up to even greater 
levels. 


Eurocrats 
anger milk 
producers 

By Richard Mooney 
THE EUROPEAN milk 
industry is angry over a deci- 
sion taken by Capmon 
Market civil servants which 
effectively reduces the sup- 
port price for milk. 

At an EEC management 
committee meeting last 
Friday it was derided to 
increase the delay between 
intervention sales and 
eventual payment .from 40-60 
days to 60-90 days. This 
arbitrary extension of sellers* 
overdrafts win cost them up 
to £25 a- tome resulting In a 
reduction in the effective 
support ■ price,- - Mr.- Alan 
Boardman chairman of Adams 
Foods, which markets Irish 
dairy products in the TJK, 
said yesterday. 

Until a few months ago 
there was no official payment 
period on dairy intervention 
sales and some sellers were 
getting paid, in as little as 
21 days, he added. 

English Milk Marketing 
Board officials agreed that the 
change of roles was Indefen- 
sible." That was wrong that 
non-el ected officials should 
not be able to take decisions 
which affected support prices 
reached after long and care- 
ful negotiations between EEC 
farm ministers. 

The change will hit pro- 
ducer groups in aU EEC 
countries but It will be parti- 
cularly hard on those in coun- 
tries with high Interest rates, 
such as Britain. 


More EEC 
sugar available 
for export 

TOTAL EEC sugar available 
for export in 1980-81 could 
reach 3.683m tonnes white 
value (4m tonnes raw). West 
German sugar statistician F. 
O. Licbt says in its latest 
international sugar report 

This increase in the EEC 
export availability Is highly 
welcome during a period of 
international "shortage. 

LJcht puts total 1980-81 EEC 
sngar production. Including 
harvests in Greece, which 
joins the EEC in January 1981, 
and in French overseas de- 
partments, at 12.095m tonnes. 

IJcht notes that authority 
has recently been granted for 
the minimum level of stocks 
to be reduced. 

The net effeet of this reduc- 
tion is likely to be around 
2604)00 tonnes, so that total 
EEC exports are forecast at 
around 3.683m tonnes. 


COCONUTS 


Indonesia’s production 
campaigns pay off 


BY RICHARD COWPER IN JAKARTA 


INDONESIA, " the world’s 
second largest .coconut producer 
after the Philippines, is bow 

firmly back in the export 
market after an embarrassing 
two years of being forced to 
import both coconut oil and 
copra to meet domestic require- 
ments. 

Coconut production is 
expected to increase by 70,000 
tonnes • this - year to - 1.63m 
tonnes of copra equlvalet arid 
exports are likely to check in 
at around 160.000 tonnes. 

A government campaign to 
encourage new planting and re- 
habilitation of ageing trees 
coupled with a series of finan- 
cial incentives to smallholders 
have played an important role 
in the turn round. The key 
factor, however,, in Indonesia’s 
return to its traditional role as 
an exporter has been a success- 
ful government programme to 
substitute more cheaply pro- 
duced local palm oil for the 
coconut oil normally used in 
Indonesian co okin g. 

To the obvious distress of the 
Indonesian Ministry of Agricul- 
ture. coconut oil imports 
soared to almost 100,000 tonnes 
in 1978, but as the new domestic 


substitution policy began to 
take effect, dropped to 27,000 
tonnes last year. This year 
Indonesia is likely to export 
around' 100,000 tonnes of coco- 
nut oil, though a sharp upturn 
in world prices would un- 
doubtedly increase this even 
further. 

Coconut oil Is the main 
edible oil u&ed in Indonesia and 
has traditionally accounted for 
over 90 per cent of the country’s 
vegetable oil requirements, but 
with the success of tbe palm oil 
substitution programme, domes- 
tic. coconut oil consumption 
dropped 20 per cent last year, 
while palm oil consumption 
rose by 135 per cent to 233,000 
tonnes. - Agricultural experts 
expect this trend to continue 
with increasing amounts of coco- 
nut oil finding its way on to 
the world market over the next 
five years. 

While Indonesia's palm oil 
production has grown consider- 
ably since 1975, coconut pro- 
duction has shown only 
marginal gains. The main 
reason for this is that nearly 
all tbe coconut trees grown in. 
Indonesia belong to smallholders 
who for lack of incentives have 


been unwilling to replace the 
estimated . 25 per cent of the; 
tree population which is now' 
believed to" be over 50 years of- 
age. 

In an effort to increase 
production Indonesia has 
announced a programme tor 
extend low-cost long-term loans 
to replant some 210,000 hectares 
of ageing coconut trees and 
to plant new areas amounting 
to 100,000 hectares by 1984. - 

The Indonesian Government' 
is currently negotiating a loan 
with the World Bank which 
would provide for the planting 
and rehabilitation of around 

75,000 hectares in Sumatra and 
Sulawesi. 

In an effort to increase the 
competitiveness of Indonesian 
Copra and coconut oil on the 
world market, Indonesia has 
now eliminated minimum export 
prices and export surtaxes on 
both products. The result of 
these efforts are not however 
likely to show through in large 
production increases for several 
years. The official target for 
1984 is 1.84m tonnes, but 
experts say this is somewhat 
over-optimistic, with 1.75m 
tonnes a more likely outcome. 


New tax incentives to boost 
Malaysian robber industry 


BY WONG SULQNG IN KUALA LUMPUR 


FOR THE SECOND successive 
year, the Malaysian rubber 
industry is to get substantial tax 
incentives as announced in the 
budget last week. 

Last year, the industry 
received $M260m through the 
restructuring of the export duty. 
This year, the industry will gain 
another $M117m through a 
change in the calculation of 
export duty based on different 
grades of rubber, and through 
higher replanting grants to 
smallholders. 

The incentives are given to 
revive the industry, whose pro- 
duction has been stagnant at 
1.6m tonnes a year for tbe past 
three years, and new planting 
has been slow. 

Previously, export" duty of 


rubber is based on RSS 1 grade, 
and this sometimes leads to 
sharp distortions in prices 
between RSS 1 and other grades, 
to the disadvantage of other 
grades, which bad to be taxed 
like RSS 1. 

To overcome this, the new 
duty will be based on nine 
grades — three for RSS. and six 
for SHR (Standard Malaysian 
Rubber). The industry will gain 
5M27m from this change. 

The -rubber replanting grant- 
for holdings of less than 10 
acres will be increased from" 
M51.200 to M82.200 per acre. 
For holdings exceeding 10 acres, 
the grant would be increased 
from M$900 to 1191,500 per acre. 
This would cost the Government 
an extra M$90m a year. . 

For 1980, the Malaysian 


Treasury expects rubber exports 
to be 1.6m tonnes, at an average 
price of 300 Malaysian cents per 
kilo. 

For 1981, it expects exports to 
rise to 1.62m tonnes with ah 
average price of 320 cents per 
kilo. 

For palm oil, exports for this 
year is projected at 2.08m tonq.es 
at an average price of M$l,125 
per tonne, while for 1981, the - 
projection is an export of 2.33m 
tonnes with the price remained 
unchanged. 

For tin, the Malaysian 
Treasury forecast .exports at 

72.000 tonnes for this year, at 
an average price of M$2,100 per 
tonne, while for 1981, the fore- 
cast is for an export volume of 

70.000 tonnes at a lower price 
of M $2,075 per tonne. 


BRITISH COMMODITY PRICES 

BASE METALS 


- : COPPER— Declined on the London 
Maul Exchange in quiet' trading. After 
opening alightiy weaker in pro- murker 
Wdinfl at E871, forward motol 
strengthened to £874 before falling 
tank In line With sold to £869 by 
-ratthtay.. Tbe afternoon uw the day's 
lew point of £865.5. and that -wfla the 
don -on. tho uw Korb. Turnover: 
IK305 tonne*. 

. aum. +or p.m. +or 

-OOFPCR -Official — Unoff cJal — 

ft . £ ; . £ . : 1Z 

Wretoare 

Cjffh....... 538-9 -M 836.5-7 -6.7 

3ponth» 869 .5 -6.5 866.5-7 -5.5 

MtiwTt 839 —8 _- 

Qetftode* - . 

hub..;*... 807-9 -9.5 809 10 -5.5 
* months 840-1 -7 83940 -5 

SttUomt 809 -9 

US. Prod **3.5-102 

Amalgamated Mere! Trading reported 
that in . the morning cosh wirobnrg 
t reded at £838. Three months £870. 


71. 72. 71. 70. 68.5. 69. Cathode*, 
three months £840. Xerb: Wrrobe/s. 
three months £869. 68. 68.5. After- 
noon: Wiiebers. throe months £871, 

72. 68. 67. 65, 07. 67.5. 67. 66.5. 
Three months 1840. Kerb: Wirebars. 
throe months £867. 68. 67. 66.5. 66. 

•TIN— last ground In more active 
trading. Attar opening in the pro. 
market at EB.950. forward metal moved 
up during the morning to £6,970. falling 
bock to £6.950 by lunchtime, where the 
Contango narrowed to about £45. Tho 
sltembon saw the day’s high of E6.SS0. 
before forward metal slipped back to 

! a-m. -f-or p.m. +or 
1 Official — Unofficial — 


TIN 

High Grade £ £ _£ _ 

C»h 6B35 90 +S 6930-5 

S months 6950-6 —7.5 6970-5 
Sotttem’t 6890 +5 — 

252?^ 6885-90 + 5 6930-5 

3 months 695a 5 -7.5 6970-5 
Sattiem’t 6890 *5 — 

Straits. E. &20S7 -8 — 

Now York 


£ 

+57.5 

+7.5 


+67.5 

+7.5 


LG, index One month Gold 652-65S 

Our clients speculate, free or tax. in very small to very large 
amounts, on : 

! L Loudon Traded commodities, including GOLD. 

•; 2. The STERLING/ DOLLAR exchange rate. 

LG. Index Limited, 73. The Chase, S\V4 0NP. Tel.: 01-622 9192 


CORAL INDEX: Close 475-189 (-3) 


OU Index Ltd. April 1983 crude oil S38* April Z981 S37.8 per barrel 
30-31 Fleet Lane. EC4. Tel.: 01-248 8124 


PROMOTIONAL GIFTS 



• Key Rings • Paperweights 
• Cuff Unks • Badges etc 
Enquiries on com tuny letter heading please 
for free desfcn and quotation. 

AA 

W 

Manhattan-Windsor 

5TEWARP ST.. BIRMINGHAM BIS 7Al ? 
TEL: 02 1-454-6404 TELEX : 338633 ■ 


f. 


THE ciTYSPORTISC CLUB. COUSIN LANE. LdVDONnW 
OPENING SOON! 

BADMINTON 
COURTS . 

- Rve-a-SideFootbnlL Bare & Rertain-afflX^ 


» class on the laie Kerb ■ of £6,945. 
Turnover: 846 tonnes. 

Morning: Standard cash £6.980. 85, 
three months £6.950, 60. 50. - Kerb: 
Standard three months £6.960. 65. 
Afternoon: Standard cash £6.940. 30, 
three months £6.880. Kerb: Standard 
three months £6.950. 

LEAD — Barely changed after a day 
of relatively good business. Forward ' 
moral moved in the range between £370 
and £383 all day. finally closing at 
£379.5. Turnover 11,550 tonnes. 

I aum. 1+or- • p.m. |+ or 
LEAD I Official I — (Unofficial. — 

1 c I n i. £ • j * 

Cash i 364-6 .+1 ■ 56S6 '+.5 

S months 379.5-80 ;+*5 381.5-2 +L25 
S'ment...- 36S .,+ 1 i — ! —— 

UJ. Spot 1 — I *42-48 | 

Morning: Cash E363. 64. three montha 
£379, 79.5. Kerb: Throe months £379.5. 
79. Afternoon: Cash £364. three months 
E380. 8Z 81. 80. 81. 81.5. Kerb: Three 
months £381. 80-5. BO. 79. 

ZINC — Slightly weaker after an un- 
* exciting da/’a trading. Forward metal 
traded in a narrow range all day. 
closing on the lata Kerb at £341. 
Turnover: 8,275 tonnes. 


ZINC 

a.m. 

0 fflolal 

+ or 

p.m. + or 
Unofflol* — 

, 

ft 

C 

£ £ 

Cash. 

3 29-. 5 

-1.75 

3203 +9 


342.5 

—1 

342- .3 —1.75 


329-. 5 

-8.6 

— M . aH 

Primw*ta. 

— 


•573-57.76 - 


i £ 


Morning: Throe months OP 1. 2. 3, 
2. Afternoon: Three months £702. 1. 
700, 700.5. Kerb: Three months £899, 
88. 96. 

NICKEL— Unchanged after a qular 
day's trading. Forward metal remained 
at the level of £2.815 alt day. closing 
ox that price on the la w Kerb. Turn- 
over.- 360 tonnes. 

NICKEL j aim. :+or p.m. tf*or 
• | Official : — Unofflcl l! — 


Spot ; 2775-85 j +2.5' 2780-5 '—5 

» montha 281030 +7.5 2810-5 .->33 

Morning: Three montha £2.815. Aftar- 
nnon: Cash £2.780, three months 
£2.810. 15. . 

* Cants par pound, t $u oar peuL 
t On previous unofficial data. 

SILVER 

LME—' turnover 278 (113) loti of 
to, 000 ozs. Morning: Three months 
866. 66. 67. 64. 65. 64. Kerb: Three 
montha 867, 70, 71, SB. Afternoon: 
Three monlha 857, 55, 54.- 52.5. 52. 51. 
50. 40. 39. 40. 42. 41, 40. Kerb: Three 
months 635. 36. 34. 33. 33.5, 35. 25. 

■ +or 

SILVER Bullion + or L-M.E. — 

per fixing — p.m- 

troy oz, price unofficl’t 


Spot 853.50p -19.1 808,5p -44 

5 montta.866.20p -16.9 B40p —44 
6montha.B96.70p -17 J — 
l£ months 955 .30 p -17.4 — 


Silver was fixed I9.15p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 833.50p. 
U.S. equivalents of the fixing levels 
ware: spot S20.15. down 45c; threa- 
roonih 320,817, down 40.7c: six-month 
$21,511. down 43.7C: and 12-month 
SZ2.865. down 40.9c. The (natal opened 
at 842p-6Slp (S20.30-2D.fi0) and closed 
at 804p-Sl3p | $19-5-19.7). 

COCOA 

Cocoa futures opened CIO higher 
prompted by weekend news that the 
Ivory Coast migM be prepared to stock 


pile 100.000 tons of new crop cocoa 
beans. However, renewed trade sailing 
during the afternoon caused prices to 
ease again aided by a stronger star- 
ling. and values closed at the lows of 
the "day. reports Gill and Duflus. 

• Yesterd'ye +-or Business 

COCOA Closa — Dona 

Dec 956-959 +6.5 968-957 

March- 996-997 +4.0 1006-995 

May 1016-17 +3* 1024-16 

July 1035-36 +1.0 1037-35 

Sept 1036-55 +1.0 1063-55 

Deo 1077-78 +8.0 1077 

March- 1097-1 IDS . — 

Salsa: B40 (2.535) lots of 10 tonnasT 
ICO Futu res Dally price for Oct. 17: 
103.53 (106 .39). Indicator prices for 
Oct. 20: 10-day average 105.44 (105.64); 
15-day average 105.22 (105-43). 

COFFEE 

Robustsa registered losses of up to 
£10 on the opening but steadied mar- 
ginally in poor volume, reports Draxal 
Burnham Lam hen . The afternoon saw 
values ease further under light pres- 
sure from the trade. This theme carried 
on throughout tbe session with a strong 
starling finish also aiding the decline. 

yesterday's 

COFFEE Close ■+■ or Business 

" — ; Done 

£ per tonne! I 


Morning; Three months £341, 42. 42,5, 
42. Kerb: Three months £342. After- 
noon: Three months £342, 42.5. .43, 
42.5. Kerb: Three months £341. 

ALUMINIUM— Declined after a quiet 
day. The day’s high was £703. and 
the low point was C897. at which 
forward metal closed on the lata Kerb. 
Turnover; 3,275 tonnes. 

_ . •• it~'" 

Alumln'm. a.m. !+ or p-m. + or 
' Official • — jUnofflcTl: — 


Spot ! 672-4 '-5.5 673 6 —5 

3 months! 701-2 -1.75! 700-1 -43S 


WHEAT 


BARLEY 


RUBBER 


The London physical market opened 
about unchanged, with little interest 
throughout the day, closing quiet. Lewis 
and Peat reported. Tbe Malaysian mar- 
ket was closed for a public holiday. 


No. 1 
RAS. 

Yestfday 

Cfoea 

Previous 

Closa 

Business 

Dona 

Nov 

■Dec 

Jan-Mar 
Apr- Jne 
Jly -Sopt 
Oat-Oac 
Jan-Mar 
Apl-Jne. 
Jly-Sept 

62.1M25.ff 
■5,50-52.70- 
•6.75-ffiJB 
B934W.TO 
72.I8-72.W 
75. ■0-75.80 
7S.63-7B.B0 
B1.4I-41.M 
M3MS.44 

mm 

■23M2.40 

88-38-55.70 

70J0-BS39 

75J6-7230 

7530-7530 


Nov. 1072-73 -1B.5 1084-70 

January 1096-97-19.01117-96 

March J 1063-65 -28.01087-65 

Maty : 1061-64 —25.0' 1089-60 

Jury | 1069-721 — 36.0*1059-70 

Sept | 1075-85'. ..... ; — 

No v. 1050 -8 0* — 15 J) — 

Salas: 2,119 (2.741) lota of 5 tonnes. 

ICO indicator price* lor Oct. 17 (U.S. 
cents per pound). Other Mild Arab ices 
128.83 (130.0). Robustaa ICA 1976 
128.00 (130.50). ICA 1968 128.25 

(130.75). Unwashed Arabicaa 211.00 
(211.50). Comp, daily ICA 1968 184.22. 

GRAINS 

LONDON GRAIN FUTURES — Old crop 
wheat opened lower, end values fell 
quickly on heavy commercial and 
shipper selling. Values closed weak 
S1.00-E1.1S lower on the day. Serfs/ 
saw aqua) selling pressure but values 
still held slightly firmer than wheat 
registering losses of 93p-£1j00 on the 
day, report* Acfi. 


i Yesterday + or Yesterday + or 
M'ntfr - Oioam — •; cIom — 


Nov— 85.00 ; — 1.15 91^5 .-1.0 

Jan.-.. 99.40 —US 95.90 -OJ5 
Mar- 103JW 1 — 1JD f 99.60 -0.95 

May— 1 107.25- 1_0' 103.25 -1.0 

July-' 111.23 _ ' - 

Sept-' 98.55 , -0.051 ©4.40 

Business done— Wheat: Nov. 95.85- 
35.20, Jan. 100.10- 99.®. March 103.95- 
103,30. May 107.85--i07.25, July 111-70- 
111.25. Sept, no trade. Sales: 542 lots 
of 100 tonnes. Barley: Nov. 32.00-31 .S. 
Jan. 96.60-95.60. March 100.10-S9.60. 
May 1Q3.BS-1C3-2S. July no trade. Sept. 
no teeda. Safes: 348 lots of 100 tonnes. 

LONDON GRA1NS~-Wheei: U.S. Dark 
Northern Spring No. 2 14 per cent 
Oct. 39. Nov. 101.50. Dec. 105 tranship- 
ment east coast. U.S. Hard Winter 
134 per cant. Nov. 102.25, Dec.. 102.50 
transhipment east coast. Maoe; French 
first, half Nov. 119. second ball 11B.S0 
setters west coast. Barter English 
Feed fob Oct. 95 paid. Nov. 97 SO seller. 
Dec. 99 sailer, Jaru/March RE. 75 sailer 
east coast. Rett unquoted. 

HGCA — Locational ax-farm spot 
prises. Feed barley: Eastern 89.40. 
E. Midlands 89.50, Scotland 86.30. 
Other nulling wheat: Eastern iOlJO. 
The UK Monetary Coefficient lor the 
week beginning Monday October 27 
(based on HGCA eaieulauont using 
four days exchange mat) is expected 
to chenge to 0.925. 

POTATOES 

LONDON POTATO K/7USES — After 
a quia: opening, values sayed back on 
profit-taking attar Friday's gains. Trade 
and comatssjan. house buying moved 
pnees up a little from tbe lows, and 
trading remained in a narrow range for 
the rest of the day. reports Coley end 
Harper. Closing prices: Nov. 43.83 
-120 (high AAIQ. tow 44.00): Feb. 
54.50 -60 (high 5480. few 54.20): 
April 64.70 -70 (high 6430. low 6430). 
Turnover 95 "(2n) lots of 40 tonnes. 


PRICE CHANGES 

In tonnes unless otherwise stated. 


Sales: 132 (441) at 15 tonnes. 25 (2) 
at 5 tonnes. 

Physical closing prices (buyer) ware: 
Spot BI.OOp (B1_50p); Nov. 63.2Sp 

(B3.50P); Dec. 64.500 (64.75p). 

SOYABEAN MEAL 

The London market opened 70p 

higher in quiet trade, reports T. G. 
Roddick. Prices rallied on trade buying 
to £Z5D. higher. However, values were 
ahorr-kvad and eased on commission 
house selling to close with gains of 
•round Cl 30. 

•’ Yesterday +or Business^ 

" Close - — V Done 


Metals 

Aluminium 

Free Mkt 

Copper., 

Cae w’bar... 

S mtha. 

Cash Cathode^ 

I mtha. 

OoW troy «... 
Lead Cash. — _ 

* mnthf- 

Nickel. 

FreemkKelfOb 

Piabn’mtr'y oz 


Oct 20 ! +or I 
1980 | - 


Month 

ago 


10/815 

*1655116® -30 


>88101115 
If IBM/16 


£836.25 — 6.75 £898.75 
>866.75 —5.6 U5887.26 
‘*"".5 ’—4.5 *874 
|—6 1*902.5 
J — 15 |*7n.5 
+0.5^386 
!+ 1.25 £403.25 
,206.8 


eJ*809 
H*B39,5 
8661.5 
*365.6 
1*381.75 
183.168 


C 3i6c 


£ 

pertonne. 

October — Ta.M«j)+o.i6 - 

December. U5.7U5.B +O.B61S7JKM5.20 
February- 141JBMU +0.4D 142.SM0.50 

April. I4JJJ0-43.6 + 1_20 144JKMS.W 

June..". 141,68-43* +0*6 142.10 

August 1 14UKL4ZA + 1.6 i — 

October ' 155.00^5+1.1 I — 

Salmi: 220 (17S) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£395.00 f£4C5.00) a tonne cif for Oct.- 
Nov.-Dec. shipments- White sugar daily 
price was £394*00 (£403.00). 

The market opened steady around 
pre-weekend levels with buyera/ielters 
well matched. Later, however, a lead- 
ing U.S. trade house Issued a forecast 
of a Bm ton deficit for 1981 and prices 
immediately gained soma £8 ae short- 
covering exposed a lack of aelling 
interact- However, ct the higher levels 
the buying interest dried up so that 
quotations eased and by the does all 
the gains had been wiptd out. reports 
C^Czamikow. 

No. 4 Yest’rdsyi previous Business 

Con- Close Close Dona 

tract ‘ 

* oer tonne 

Jen '42SJHL87 JH>;426 JH)-2fl.75'454JJC-27.Sfl 

Mch 413. 56-58.75,455.55-85. *5 (442JJ0-S1.8C 

May — 4*7JIM745|42W«W8jnj4K.00J6 M 

Aug J8S.2S-38ja«02.BW14Jlffi«0SJJ0. S3. BO 

Oct... 650-88 JXr,5riJ»-71^m57B.75-ffija 

Jan 532.75-3? ,0W OJXWSJ*; H5J5M6.00 

March .31MO-2B JU2BJ6-27 J8SUMM0 

Safes: 10.293 (13^41) lots of 60 
tonnes. 

NUMBER 2 CONTRACT— Cl d ss (in 
order buyer, seller, business, sales). 
Oer. 380.00, 395.00. 401.00-396.00, 4. 
Sales 4 (23). ' 

Tare and Lyle ex-refinery price for 
granulated basis whits sugar was 
£342.6 (same) a tonne for home trad* 
and £501.50 (£309.0) for export. 

International Sugar Agreement (U.S. 
cents per pound) fob and stowed 
Caribbean port. Prices for Oct 17. 
Duly price 41 M (40.18): «-day 
average 40.04 (39.73). 

COTTON 

UVBtPOOL — Spot and shipment sales 
amounted to 891 tonnes, the largest 
daily sales figure amco January. Atten- 
tion was centred on a number of 
difierant growths -with North and South 
American end African quetiifSs pre- 
dominating, 

JUTE 

Jure— Oet/Nov. e and f Dundee: 
BWC £225. BWD £185. BTB £258, STC 
£225, BTD £188, Antwerp Oct./ Nov.: 
BWC 5323. BWD $439. BTD 5595, BTC 
5525, BTD S<42, Jure goods e and f 
Dundee: Oct. 40 in* 10 ox £10JS. 
40 ins Ti oz £8.60. B Twills £31.73. 


*202 

Free mlck.-.ieB76.4 -7 ^300.85 

OulokaUvert -2*410*20' 64I0I4W 

Silver troy ox_.3S3.BOp -ia.lB966.70t> 

Smtha. jS68.20p — ^ 16.9 992.70* 

Tin Ceeh.— .-1*6,952.5 1+57.5*7,280 

5 mtha *6.972.6 +7 A *7.5873 

Tungat entZ^MOjf 148^1 1+1.78)8146.76 
WoNrm *2*4 An* 147(160 —0^0,5151(154 

Zina ouh —1*331 

I months t£342.B 

Producers.... 1*823 

Of Is I 

Cooonut (PhllM *560» 

Groundnut — [ t 

Unmeed Crude. *588 
P*/m Malayan. I f616r 


1—1.76 j*§l 1.5 
L 1*780 

L 1*600 

t 

, Iesbo 

+ 10 |f525 


5360m 

8342a 


•Copra Phfffp... 
soyabeanOLS.: 

Drains 

Barley Futures. 

Maize „ 

French NoZAM 

Wheat. 

No. I Red SpgJ 
Ho2H*txfW1nti£l02 w ZZB 

Cng. MilQngt. 

Other 

commodities 1 

Cocoa shipt 

Future Max. *996.6 
CoffeeF t* Jan. *1,096.5 
Cotton A^ndax 98.10c 
Rubber (XJJoj— 

Sugar (Raw),-. 


.-*395 
i+2 18360 


Woolf ps S4s KLjWp kilo] 


*95.90 —0.96*93.15 
*182 

+075 £98.78 


|*1J>3B 


61. Op 
£395 


+ 11 £1,106 
+4 1*1.040.6 
—19 [*1,001.5 

p».90e 

L-0.5 feB.SOp 
—10 1*364 

Ip kilo 


* Unquoted. y Dec.-Jan. x Dec. 
r Nov.-Dee. v Nov. w Ocl-Nov 
z Indicator. § Buyer, t Par 76-lb flasfcl 
■ NomlnaL 

TEA AUCTION 

LONDON TEA AUCTION— 49.917 
packages wars offered. Quality and 
medium grades were in bactar demand, 
but some As asms were neglected pend- 
ing investigation of possible com rui- 
nation. Average price quotations: 
Quality 140p per kilo (IS): Medium 
S8p (35p); Plain 54p <54p). 

MEAT/VEGETABLES 

SMITH FI ELD — Pence per pound. Beet: 
Scotch killed sides 80.0 to 64.8: Ulster 
hindquarters 714) to 74.0. forequarters 
434) to 46.0; Eire hindquarters 68.8 to 

72.0, forequarters 43.6 to 45.6. Veal: 
Dutch hinds and ends 964) to 102.0. 
Lamb: English small 53.8 to 60.0. 
medium 52_5 to 56.8, heavy 48.0 to 

54.0. Imported frozen AJZ pi. 54.0 to 
55.5, pm 48.0 to 49.0. Ports: English 
under 100 lbs 444) to 50.0, 100-120 lbs 
42.0 to 484). 120-760 lbs 40.0 to 464). 

MEAT COMMISSION— Average let- 
staek prices at representative markets 
on October 20. 68 — Cattle G9.12p per 
kg lw (-1.33). US— Sheep tOUIp per 
kg est dew (-29.55). GB — Pig* 70.71p 
per kg hr (+1.57). 

COVSVT GARDEN— pr leas in Sterling 
per package axeept where otherwise 
stated: Imported Produce; Oranges — 
Outipsn: Valencia Lates 46 5 AO, 56 
5,75, 72 585. 88 4.85, 112 4.7ft 138 
4.55. 150 4A0: Brazilian: 72/138 4.30- 
4.50. Lamo na S panla: Trava 25/45 
1SU2D! Outs pan: Boxes 5.50-7.00: 
Twkisb; 15- kg 430-U0. Grapefruit— 
Honduras: 36/48 5.30-6.80: Cyprus : 

36/42/46/54 5.20-ftSO; Cuban: 4-30- 
4.50; Jaffa: 15-kg 36 5.^. 42 6.25. 48 
4.90. 60 4.60. 70 4J0; Dominican: 54)0- 
550. SatSURMs— Sponia: 189 4^1 168 
4.6ft 147/154 4. BO-4. 8ft 135/144 4.80- 
54». 126/132 5.20, 95/105/106 5.20- 
5.30. Ap pi— French : Surkercrlmaon 
large boxss 4 JO. Golden Delicious 
approx- 20-Ib. 72 IJO-ZIft *4 1.50-1 A): 
40-lb 125/163 350-4.00. Sifiiny Smith 


AMERICAN MARKETS 


NEW YORK. October 20. 
PRECIOUS METALS reacted on the 
downside, to reports of selling from 
iha Middle East.- Lacklustre export 
figures in -cotton resulted in long profit- 
taking pushing prices lower. Cocoa 
declined -moderately, coffee sold off 
on lack of roister Interest.- Copper 
rallied ae some major U.S. producers 
are still closed down by the srrlke. 
A high prospective deficit repeatedly 
confirmed by private estimates was 
responsible for steady to higher closes 
in auger. A lata sail- off Ip tha grains 
left maize fractionally higher, while 
soyabeens finished mived and wheat 
lowerfl TAha. ewrCoppar SHR CMFW 
lowbr. The livestock market closed 
higher on lighter than expected mar- 
keting, reported Heinold. 

Copper— Oct- 93.55 (92-20), Nov. 

93.85 (92.70), Dec. 94.70-95.00. Jan. 
95.65. March 97.10-97.35, May 98.70. 
July 100.35. SapL 101.90, Dec. 104 JO. 
Jan. 105.00, March 106.65, May 100 JO, 
July 109.95. 

•P o t a toe s (round whites)— Nov. 97.5- 
98.9 (10.25). March 138.8 (141.6). April 
158.4. Sales: 2.642. 

Sugar — No. 11: Jan. 43.75-43*0 
(43*5.) March 44.8045.00 (44.47). May 
44*044.50, July 42.4042*0, Sapf. 
39.50-39.70. Oct. 38*5-38.30. Jan. 35*0. 
March 34.00. Sales: 11.434. 

Tin— 772-0-781 .0 (774.0-783,0). 

CHICAGO. October 20. 
Lartf— Chicago loose 23*0 (24*0). 
New York prime steam unavailable. 

t*M*txo — Dec. 3634-360 (35WO. 

March 371**-371* (371V, May 377- 
377 1 *, July STSVITTS 1 !, Sept. 363H. Dec. 
350**. 

Silver— Oct 196.00 (2,0023), Nov. 
197.50 (2.010.0). Dec. 19930-2.000.0. 
Feb. 2,050. April Z110.0. June 2.156.5, 
August 2.2093. OcL 2.2623, Dec. 


2.315.5. Feb. 2.3883. April 2.421.5, 
June 2,474.5. August Oct. 2,580.5, 
Nov. — ,. April — - 

tSuya beans — Nov. 853-659 (859). 

Jan. 830V883 (884). March 905-906. 
May 925-926, July 932-934^ August 
918. Sept. 859-858. Nov. 822. 

BSoyabean Meal— Oer. 255.5-258.0 
(254.0). Dec. 282-0-261* (261.4), Jan. 

255 .0- 266.0. March Z72.B-272.7. May 

274.0- 2743. July 2743-274.0. August 
2723, Sept 260.0-281.0, Oct. 245*. 
Dae. 24Z 5-243.0. 

Soyabean Oil->Oct. S.07 (24.40). 
Dec. 25.50-25.60 (26.92), Jen. 2S.85- 
25.92. March 2635-26.60. May 27.10- 
27.20, July 27.80, August 27.70-27.75, 
Sept. 27.50. OcL 26.05-26.10, Dec. 
26.10. 

t Wheat — Dac. 523V523 (S264). 

March 542V543S (547*a), May 547V 
548V July 53ZV533. Sept. 5404, Dec. 
554. 

All cents par pound ex-war houao 
unless otherwise stated. * S per troy 
ounce. 4 Cents per troy ounce, 
ft Cents per SB-lb buahel. t Cents 
per BO- lb bushel. B $ par short ton 
(2,000 Iba). 5S Cap. per metric ton. 
5S S par 1,000 aq feet, t Cana per 
doron. 

WINNIPEG, October 20. Oct. 138.50 
(136.20). Dee. 139.40 (138*0). March 
143.40. May 144.80, July 143.50. 

Swheae— SCWBS 13.5 per cent pro- 
Win content df Sl Lawrence 280.96 
(281*1). 

All cena par pound ax-warahouaa 
unless otherwise staad. ■ S par troy 
ounce. 9 Cents par troy ounce, 
ft Cena per 56*lb bushel, t Cena 
per BO- lb bushel. |) S par short ton 
*2.000 Iba). SSCen. per metric ton. 
55 S per 1,000 sq leer, t Cena per 
dozen, tt $ per metric ton. 


EUROPEAN MARKETS 


ROTTERDAM, October 20-Wheat 
U.S. Two Dark Hard Winter 133 per 
cant Nov. S225, Dec. S226, Jan. S232, 
Feb. $235. U.S. No. Two Red Winter 
OcL $225. Nov. $222. Dec. $229. U.S. 
No. Two Northern Spring 14 per cen t 
OcL $219, Nov. $221.50, Dec. $227, 
Jen. $243. 

Maize— All $158. OcL $158, Nov. 
$163*6, Dec. $16730. Jan. -March 5177, 
April-June $180, Juiy-Sapt. $178.75. 
OcL-Dee. $177. 

. Soyabeans — U.S. Two Yellow Gulf- 
porta OcL $335, Nov. S33S, Dac. 
$347.75. Jan, S3S5. Feb. $36330, March 
$367. April $373. May $374. June $375, 


July $376, Oct. $332.50, Nov. $330.75, 
Dec. $337 sellers. 

Soyaroaal— -44 per cant protein U.S. 
Ocl $303. Nov. 5307. Dec. $313. Nov.- 
March S317. Brazil Pallets Oct. $313. 
Nov. $319, Dec, $329. Nov.-Dee. $333. 
PARIS, Ocl 20- 

Cocoa (FFr per 100 kilos) — Dec. 
961/80. March 936/1,010. May 1.025. 
July 1,065/80. SapL 1,105/20. Sales 
at call. 

Sugar (FFr per 100 kils) — Dec. 
4,200/10, March 4,387/90. May 4,415/ 
25. July 4,290/37, August 4,335/40, Oct, 
4.020/00. Nov. unquoted. Dec. 3*20/ 
4,010. Sales at call 7. 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Dow 

Jonei 


OrtTTTl 

Ocl 16| 

Mnthage 

Year ago 

276.69] 

27635 

279.12 

29S.6S 

(Bus: July 1, 1962 

-100). 


Oct- 

17 


OcL I Month] 
16 ago 


Spot . 1 47a.60f47B.6B 46S.81H07.75 
Ftur sl 500*3496.74 1478.67)414.66 


Year 

ago 


MOODY’S 


OcL 17j OoL16|M*nth ISO 

Year ago 

1324.3 ! 1385*! 1380.5 

1164.0 

(December 31. 1931 

-1001 


(Average 1924-25-26-100) 

REUTERS 

OcL JO'.OcL 17<M’nth ago[Year a(K 


1751*1 1758*1 1769.1 i 1655^ 

(Base September IS, 1931-100} 


20J6 72 2.f5. 84 1.60-T.80: Greek: 
Starking 150 5.50; Dutch: Cox’s Orange 
Pippins par pound 0.09; Belgian: 
Golden . Delicious 66/70 26-lb 2.20. 
Paere— French: Per 18-lb Williams 2J5D- 
2*0: Italian: Par pound Williams 0.13- 
0.17, Bsurra Hardy 0.12. Passeerbliana 
0.l3-0.14c Dutch: Comerance 0.11-0.12. 
Plu ms Italian: Boxss- Stanley* par, 
pound 0.11-0.12 Grapes— Italian: 
Begins d«r pack 1*0-1.50. ltal\a 2.00- 
2.30; Spanish: Almaria 1 .60-2.20. Black 
2.00-2*9: French: Alphonse 15-lb 2*0. 
Pomegranates— Spanish; 40/80 2.40-2. X. 
Matana— Spanish: Yellow TO-kg 3.00- 
4.00, Green 7/1 7a 2.503J0. Tomatoes 
— 'Jersey: 1 .60-1 *0: Dutch: 2.40; 

Spanish: 1*0-2.80. Dnione— Spanreh: 
4,2ft Dutch: Pleklau 3X0. 1D-kg 1.40. 

English Produce: PoWoe* — Par bag. 
new 1.30-1.90. Mushrooms — Per pound 
0.70-0.80. Apples— Pgr pound Brsmlcys 
0.05-0.10. Derby O.ub. Spartans 0.10- 
0.14. Worcester Pairmefn 0X6-0.12. 
CojTa Orange pippins 0.10-0.18. Russais 
0.10-0.15. P aa re P ar pound Conte renea 
O.OS-O.12. Comica 0.12-0.15. Plu m e 


Par 12-lb Wydele* 1.50. Cabbages— 
Par bag 1.40; white cabbages 2.40. 
CauUflowers — Per 12 3.60-4.60. Beet- 
root*— Per bag 1*0-1 *0. Cucumbers— 
Treys 10/20 1.60-2*0. Tomatoes — Par 
12-lb 1 AO-1 .80. Lettuce — Par 12 round 
1-40. Cog 1.4ft Webbs 1*0. Sprouts— 
Per pound 0.12*0.13. Com Cob*— Each 
0*6-0.06. Carrots— Par 28-lb 1.20-1.40. 
Onions— Par bag 3.CO-3AQ. Picklere 3.00. 
Celery— -Per pBck 20/30 2.70. caked 
12/14 1.20. Capsic um*— P er pound 0.20. 
Swede*— Per 28-lb Devon 1.00. Cob 
Nuts— P ot pound 0*5-0.38. 


- GRIMSBY FISH— Supply moderate, 
demand good. Prices at ship's side 
(unprocessed) per stone: Shelf cod 
fS*0-£6.60. codlings £3.70-£5.00. 
Largs haddock SL50. medium £5.40, 
small €200-12.80. Large plaice £5.50, 
medium CA.00-C4.70, best small £2*0* 
£4.20. Skinned dogfish (large) £10*0- 
£11.00. medium £8.00. Lemon soles 
{large) £11.00. medium £8.00- Rockflsh 
£3.20. Saithe £2.60-C3.G0. 
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Hectic trade in Australians following election result 
Investment inertia leaves UK Gilts and equities easier 


Account Dealing Dates 
Option 

♦First Declan- Last Account 
Dealings tlons Dealings Da; 
Oct. 13 Oct. 33 Oct 24 Nov. 3 
Oct 27 Nov. 6 Nov. 7 Nov. 17 
Nov. 10 Nov. 20 Nov. 21 Dec. 15 

* " Nbw time ” dealings may take 
place from 9 am two business days 
earlier. 

The surprise return of the 
Liberal-Country Party coalition 
with a substantial majority in 
the Australian election led to 
hectic trading In Australian 
shares yesterday. London stock 
markets were otherwise rather 
featureless, beginning the final 


arrangement and Board reorgan- 
isation. The major clearing 
hanks were idle; NatWest, 4 off 
at 412p, provided the only move- 
ment ci note. Elsewhere, ANZ 
put on 12 to 227p, while Bank 
of New South Wales and 
National Bank of Australia 
added 7 apiece to 160p and 12?p 
respectively reflecting satisfac- 
tion with the outcome of the 
Australian General Election. 

Both Composite and Life 
Insurances held quietly firm. 
Among the former, Royals 
hardened 3 lo 438p and Sun 
Allian ce 6 to 760p. 

The higher dividend and 


although John Michael. Z8p. 
recovered most of Friday’s fall 
of 8 which reflected the annual 
deficit In Shoes, Stylo, dull last 
week on poor interim results, 
attracted renewed speculative 
demand and jumped 20 for a 
two-day gain of 30 at 140p. 

Sporadic offerings and lack of 
support made for an easier trend 
in the Electrical leaders. GEC 
drifted off to close 8 cheaper at 
527p, while falls of a few pence 
were marked against Plessey, 
25Qp, and Racal 322p. Several 
noteworthy movements were 


Salnshnry 5 cheaper at 53 Op and 
Tesco a fraction off at 54$p. 
Elsewhere, Associated Fisheries 
met profit-taking and lost 4 to 
64p, while Albert Fisher, a good 
market of late on Press com- 
ment, eased 14 to I5p. 


Giltspur Feature 

Gilts par advanced to 115p on 
news of the bid approach from an 
unnamed suitor before reacting 
to dose 20 higher on the day at 
105p. Elsewhere in miscall aneous 
Industrials Ren wick closed 9p 
higher at 59p, after 62p, on the 


leg of the trading Account profits from Highland Distilleries 


disappointingly with leading 
industrials and Gilt-edged 
securities edging lower. 

London dealers took a slightly 
less euphoric view of the 
election result than their “down- 
under " counterparts and opened 
prices below overnight 
Australian indications. These 
tactics were validated by an 
initial wave of selling farcing 
values easier. But the offerings 
were absorbed and the market 
settled down to a well-balanced 
trade to close with gains 
throughout the list. Leading 
Australian shares vied with the 
more speculative exploration 
issues for the largest rises; these 
extended to 50p and more among 
heavier-priced stocks. 

Investment inertia was the 
main reason for the easiness in 
leading UK equities and Gilt- 
edged market values. A steady 
to firm opening tone in the 
former gradually evaporated 
and. following receipt of last 
month's retail sales figures which 
contniued the recent downturn, 
most first-line stocks settled 
marginally easier. The FT 30- 
share closed 3.6 down on balance 
at 477.5 after having shown a 
gain of 0.4 at 11 am. 

A continuing lack of invest- 
ment funds inhibited business in 
Government stocks. Sterling's 
early lower trend yesterday was 
another depressing influence, but 
when the pound moved up late 
.the losses in Gilt-edged were 
slightly reduced. Longer-dated 
securities were rarely more than 
i down in the late trade with 
the shorts around I easier on 
balance. The new partly-paid 
medium tap. Exchequer 11J per 
cent 1986. slipped j to 29g. or J 
discount. 

The quiet business in equities 
was reflected in Traded options 
where 1,031 deals were 
completed, half of last week's 
daily average of 2,072. 


were deemed disappointing and 
the close was 3 easier at 109p. 
Other Wines and Spirits trended 
to lower levels in sympathy. 
Arthur Bell, annual results 
Wednesday week, shed a couple 
of pence to I68p, while Tomatln 
gave up 3 to 121p. Macallan- 
Glenllvet. 490p. and Macdonald 
Martin A, 430p, fell 10 and 20 
respectively. 

Business in Buildings was 
slack and price movements 
rarely exceeded a few pence in 
either direction. London Brick 
shed a penny to 73p and TJBM 
4 to 66p awaiting the respective 
interim results due today. Trad- 
ing statements were responsible 
for a couple of firm spots in 
secondary issues. Bryant adding 
4 to 85p on the better-than- 
expected annual results and pro- 
posed 100 per cent scrip issue, 
and Feb International A improv- 
ing 2 to 42p on the increased 
interim profits. Among Timbers. 
Montague L. Meyer, the subject 
of considerable speculative 
activity recently, eased 2 to 92 p 
following a call far a probe into 
recent dealings in the shares. 

Business in leading Chemicals 
was at a low ebb on worries 
about falling output. ICI drifted 
off and closed 6 cheaper at 320p 
while Allied Colloids shed 6 to 
103p. Catalin dropped 5 to 45p 
on the third-quarter lass. 
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FfT.-Actuaries 
All-Share Index 

Ad justed for Inflation 


1970 *71 


Sterling Credit fall 


Hire Purchase issues had a 
dull feature in Sterling Credit 
which dropped 5 to 7p on the 
bigger annual loss, final dividend 
omission. planned financial 


Stylo good 

Leading Stores opened the 
second leg of the Account on a 
firmer note but business was 
slow to develop and, following 
the disappointing provisional 
retail sales figures, most issues 
closed with modest losses. 
British Home, interim results 
Wednesday, shed 3 to 148p, 
while fails of 2 were marked 
against House of Fraser, 138p, 
and Gussies A which ended at 
444p, after having touched 450p 
earlier in the session. Mother- 
care held steady at 226; the 
interim results are expected 
today, while Press comment 
aided Barton, a penny better at 
92p. after 93p. Secondary coun- 
ters were rarely altered. 


seen in secondary issues. 
Demand in a market none too 
well supplied with stock left 
Whitworth Electric up 18 at 
lOOp, but country selling 
prompted a fall of 12 to 50p in 
Electronic Machine. Wholesale 
Fittings met revived support and 
Improved 20 to a fresh high for 
the year of MOp. Down to 55p 
initially, Laurence Scott rallied 
to close only a penny cheaper 
on balance at 58p following the 
statement on trading from 
Mining Supplies in connection 
with the latter's bid for 
Laurence Scott 


Engineers put on a rather 
uninspiring performance. Ner- 
vous offerings ahead of tomor- 
row's announcement of the half- 
yearly results left Hawker down 
S at 220p. GKN eased 5 to 177 p 
on revived offerings, while 
Tubes eased 2 to 218p and John 
Brown a penny to 73Jp. Outside 
of the leaders, adverse Press 
mention ahead of the interim 
figures, due tomorrow, prompted 
a reaction of 3 to 22p in Duport 
Foods dosef lower in places. 
Among Uie leaders, lhle and 
Lyle and R own tree Mackintosh 
shed 2 to 156p and 166p respec- 
tively. Supermarkets had J. 


bid valued at around 65p from 
AAH which closed 2 firmer at 
182p. Bette r-than-expected half- 
yearly results prompted a rise of 
7 to 117p in J. W. Spear, but 
Brook Street Bureau eased 2 to 
42p on thelower interim profits 
with Reed Executive closing 
similarly lower at 474 P in 
sympathy. Speculative demand 
left Kelsey Industries 10 to the 
good at 145p, while United 
Carriers continued to respond to 
recent Press mention with a fresh 
rise of 6 to 226p. Renewed 
demand lifted J. H. Fenner 4 
further to 148p, but Tebitt Group 
lost 2 to 31p following the half- 
yearly figures Among the 
leaders, investment demand 
prompted firmness in Bo water, 
up 9 at 172p, but little else 
worthy of note emerged. Reflect- 
ing the Australian election result, 
Broken Hill Proprietary rose 50 
to a new peak for the year of 
815p. 


Down 21 on Friday on the 
Monopolies Commission refer- 
ence and resultant lapsing of 
Grand Metropolitan’s bid for tbe 
company. Coral Leisure shed 3 
more to TSp. Grand Met also 
closed 3 off, at 154p. Associated 
Leisure, speculatively supported 
on Friday, added a penny more 
to !Q8p. but Lad broke eased 2 
to 227p. Among other Leisure 
issues. Saga Holidays added 3 
to 186p ahead of Thursday's pre- 
liminary results, while Norton 
and Wright improved 5 to 73p, 
tbe latter in a thin market. 

Lucas continued to be an un- 
settled market ahead of annual 
results due on November 10 and 
feU 4 to a 1980 low of 177p. 
Other Motor Components passed 
a quiet session and held the pre- 
weekend levels. Distributors 
were mixed; Henlys added 2 
more to-93p, while Press com- 
ment helped Caffyns, 170p, and 
British Car Auction, 74p, up 2 
and 14 respectively. Appieyard 
on the other hand, dipped 3 to 
39p. 

Link House, a rising market of 
late, shed 4 to 217p after profit- 
taking, while Portsmouth and 
Sunderland, interim results next 
Thursday, eased a penny to T7p. 
Elsewhere, Mills and Allen added 
3 more to 336p, but support was 
lacking for John Waddington, 4 
cheaper at 124p. 

Properties passed an extremely 
quiet session. The leaders 
trend ed e asier. Land Securities 
and MEPC losing a couple of 
pence apiece at 388p and "238p 
respectively. Peachey shed a 
penny to 167p awaiting today’s 
preliminary results. Elsewhere, 
Hong Kong Land put on 12 to 
180p on Far Eastern influences. 

OH Leaders Quiet 

Leading Oils passed one of the 
quietest sessions for some time. 
Nevertheless, the trend was 
firmer, BP edging up to dose S 
dearer at 444p and Shell a few 
pence harder at 446p. The more 
speculative issues presented a 
mixed appearance. Reflecting 
advance in Australian shares. 
Magellan rose 20 to 370p and 
Strata 10 to 145p. Sbaekleton 
were in renewed demand and put 
on 11 to 105p. but Sovereign met 
selling at 438p, down 7. while 
Candecca also encountered offer- 
ings and gave up 10 to 264p. 
Warrior lost 30 to 320p. 

Far Eastern issues continued 
to attract buying interest in the 
Trust sector, GT Japan gaining 
14 more to 244p and Jardine 
Japan 9 further to 135p. Among 


Financials, Hampton Trust 
touched 75p before settling at 
69p, up 5, while revived demand 
left Mercantile House 11 to the 
good at 378p. 

In Textiles, further considera- 
tion of Friday's annual figures 
left lister 2 better at 3Sp, but 
recently firm Radley Fashion 
encountered profit-taking and 
fell 6 to 32p. 


Australians dominate 


Australian mining shares 
scored across-the-board rises 
yesterday as investors reacted 
to news of tbe outcome of the 
Federal Election. All the leaders 
recorded strong rises, especially 
uraniums, . particularly weak of . 
late on fears of a Labor victory. 

Pan continental were finally 35 
better at 395p, while Peko- 
Wallsend jumped 60 to 600p. 
Rises of more than 20 were 
common to CRA, 335p, HQK 
Holdings, 284p, and Western 
Mining, 302p. 

The weakness of the gold price 
was ignored as Gold Mines of 
KaJgoorlle jumped 13 to 563p, 
North Kalgnrli put on 4 to llOp 
and Poseidon gained 33 to 340p. 
Greenbushes Tin and Vultan 
Minerals, star performers last 
week, were relatively quiet and 
closed 63 up at 637 p and 
unchanged at 300p respectively. 

Elsewhere, mining markets 
were very quiet South African 
Golds declined steadily through- 
out the day In Line with the 
metal, which closed $15 lower at 
5651.5. The Gold Mines index 
recorded its biggest one-day fall 
this month with a decline of 16.1 
to 4S44. . 

Among the heavyweights, 
Hartebeestfonteln lost £2} to 
£411, West Driefontein 1} to 
£431 and President Brand 14 to 
£294. Western Holdings, £45 J and 
Kloof, £20 were both 1$ weaker, 
while President Steyn fell 14 to 
£27. 

Venterspost led tbe retreat 
among the lower-priced issues 
with a fall of 42 to 930p, while 
•* Sallies " gave up 32 to 568p, 
Elandsrand 31 to 55Sp, Blyvoor 
28 to 972p and Free State Sni- 
plaas 22 to 475p. 

Financials were mostly 
cheaper in sympathy, with 
“ Amgold ” losing 14 to £55 1 and 
GFSA 4 lower at £444. Anglovaal 
provided an exception, up £1 to 
£20. In London Financials, Con- 
solidated Gold Fields declined 
15 to 62Sp. while RTZ gained 6 
to 468p because of its Australian 
interests. 


FINANCIAL TIMES STOCK INDICES 


1 Oct. 


: 1 

l Oct. | 

’ Oct, 

i off 

Ocl jAydst-": 

! 20 

17 

18 

18 

i H 

« | «ao.;; 

1 1 I i l -I - 


Government Sees 
Fixed interest-.. ~...j 

Industrial Ora... ' 

Gold Mines i 

Ord. Div. Yield ■ 

Earnings, Yld. % (full)! 
P/E Ratio (net) t*> j 


70.52' 

72.26; 

477,5; 

434,4* 

•A 

17.45i 

7.00 


70.74; 
72.50; 
431.i; 
600.5; 
7.65' 
17.29| 
7.05 f 


70.79' 

72.31; 

460.4 

608.3; 

7.07j 

17.33| 

7.04 


71.48 


72.35 


439.5, 

515.7: 

7 . 50 -' 

it.is; 

7.10 


71.12. 
73,14; 
477.4: 
525, 0 1 
7.72! 
17.45! 
6.99; 


70.04 


71.90 


4:1 


472.4; 

539.9j 

7.7® 

17,54' 

e.asl 


K. 


70.83 
7W-- 
466^77 
211.3 

• . 

17,34 




Total Bargains ‘ j 30,729 : 20,051 1 20,311. 21,040 30.4171 18,H10| 

Equity turnover £mj - j 105.65: 120.2T 147.70 1 135,02, 103.48. 


Equity bargains total! — J 13 , 9 l 3 j_W*. 1311 15,762^ 16.59315,499‘_14 l Wl - 




10 am 480.5. 


Basis 100 Govt, Sacs. 15 / 10/26 


11 am 4S1.5. Noon <30.0. 
Z pm 473.5. 3 pm 479 5 
Latest Index 01-248 E026. 
•NiI»Q. 52 . 

Fixed iru. 


1 pm 480.3. 


1923. Industrial Ord. 


1/7/35. Gold Mine* 12/9/55. SE Activity Juiy-Dec. 1342. 

HIGHS AND LOWS S.E. ACTIVITY- ~ ‘5#* 


1980 Since Com pllat'n 


Dot 
20 ' 


Oct. 



High ! 

l Low | High ( low | 

GOVt Secs.. 

72.54 

(21/71 

65.85 1 127.4 ( 49.18 | 
l7/5i l (8/1/36) | 13M/7S) | 

Fixed Int... 

74,08 

64.70 i 150.4 1 50.55 ] 

(24/7) 

(10/3) !(2S/l)f47)i (3/V7S) 1 

Ind. Ord 

508.9 

11279) 

406,9 1 558.6 ! 49.4 | 
. lS/1J j {4/6,78) 1(28/6/40) j 

Go id Mines. 

098.0 

265.5 1 558.9 1 43.5 1 

(22fl) 

(1B;3) j 022/8/80)^6/10/7)): 


1 —Daily I , __ _| ■ 
Gilt Edged...! 12£.3| 

1 industrials 89.6, 

I Speculative.; 50.6; 

I Totals. j 
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Gilt Edged.. 
Industrials--! 
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NEW HIGHS AND 
LOWS FOR 1980 


MINES 

M.I.M. Hid 55. 
Mmehelds txolrtn. 

York Rcsnikus 


KfNlnBhall 
Petal 1 na . 
SPO Minerals 
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The Id lowing shares quoted In the Share 
Information Service yesterday attained new 
Highs and Lorn for 19B0. 


NEW LOWS (26) 


NEW HIGHS (78) 


First National 


BUILDINGS (5) 

Bryant Mowletn U.) 

Crouch Graiio Ward Hldgs. Defd. 

Feb Ink. 

ELECTRICALS (XI 

Crystal#!* Wholesale Futures 

Whitworth Eioc 


BRITISH FUNDS (11 ' 

Exrtrqr- |U|pc 1986 '•'5^. 

Itao paid! 1 

AMERICANS I1» 

Burroughs Carp. >+■•.- 

BANK3 til 

Sterling Credit ", 

BEERS 12) 

Highland Distil lories MacoiLan-GleoHwt 
8U1LDINGS U) 

Marshalls t Hall fax i Phoenix Umber 


ENGINEERING C4> 
Brafthwaita Hall < Matthew I 

Chemrlng Smith Whitworth 


INDUSTRIALS IB) 

Barget Giltspur 

B.H. Prop. Kelsey Industries 

Dover Com. United Carriers 

Gloves Gratis Wats hams 

LEISURE [3) 

Assoc. Leisure Z otters 

Lancaster <D. M.i 

MOTORS ID 
British Car Auction 

PROPERTY (2) 

Mountvierr 


HK Land 


TEXTILES (3) 

Stewart Nairn 


Snla Vfccosa 
Do. Priv. 

TRUSTS (S3) 

Atlantic Assets Investors Cap. 

Berry Trust 
British Assets 
Brit- Empire Secs 
Colonial Secs. 

Continental A Hid. 

Crescent Japan 
Dominion & Gen!. 

Drayton Far Eastern 
Edinburgh Am. Tst. 

Edinburgh Iny. 

English & Scot. Inv. 

G.T. Japan 
Genl. Consolidated 
General Funds 
Glasgow Stckhldrs. 


CHEMICALS (2) >' 

Anchor Chemical Hoechct •* 

STORES Ol 

Goldberg (A.) . 

ENGINEERING (SI r " - 

Cartwright (R.» Necoscnd . -*r» 
Clifford tCh.i Wombwetl Foundry 

Midland Industries 

INDUSTRIALS (S' 

Be ns fords Low & Sonar 

Brook Si. Bureau Reed Executive 

Fried lard Cosgart 

motors m 

Lucas inds. 

PAPER (1) 

Transparent Paper 

PROPERTY (1) 

Wercldhavc -v.-i . 

TEXTILES (31 • " - 

Bulmer & Lumb Reliance Knitwear--- 

Montlort • 


-y " 

»V ■ 


.Jail 


1- r 






Grenfriar Inv. 
inv. (if Si 


jardine Secs. 

Lake View 
Monks Inv. 

Murray Caledonian 
Murray Western 
Northern Secs 
Scot. National 
Scot Utd. Inv. 
Trans. Oceanic 
Tribune Inv. 

Trust Union 
Trustees Cora. 
Viking Resources 
Witan Inv. 

Yeoman Inv. 
Mercantile House 


RISES AND FALLS 
YESTERDAY ^ 

Down Sami' 


<L 


Success 

OIL A GAS IB) 

BP Santos 

Magellan Pot. Shaddeton Pet. 

Ranger Oil Sovereign Oil 


FT-ACTUARIES SHARE INDICES 


These Indices are the joint compilation of the Financial Times, tbe Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures In parentheses show matter of 
stocks per section 


Mon., Oct 20, 1980 


Index 

No. 


% 


Est 

Earnings 
Yield % 
(Mad 


Grass 

Oh. 

Yield % 
(ACT 
at 30%) 


Est 

P/E 

Ratio 

(Net) 


Ffi. 

Ocl 

17 

DnUy 

OcL 

16 

Wed, 

OH 

15 

Tees, 

Oct 

14 

Year 

ago 

bppnsL) 


Index 

No. 



Index 

No. 


21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 

AfT 


51 

W 


61 

62 

63 

64 

65 

66 

67 

68 

69 

70 


71 

81 

91 

W 


CAPITAL GOODS (171). 
Building Materials (28) . 


Contracting, Construction (27) 

EJectrictf 5 (17) 

Engineering Contractors (11) 

Mechanical Engineering (72).. 

Metals and Metal Formmg(16) 

CONSUMER GOODS 
(DURABLE) (48) i 


Ll Electronics, Radio, TV(14). 
Household Goods (13) — 


Motors and Distributors (21) 

CONSUMES GOODS 

(NON DURABLES) (171) 

Breweries (14) 


Wines and Spirits (5) 

Entertainment, Catering (17) 

Food Manufacturers (22) 

Food Retailing 03) 


Newspapers, Publishing (12) 

Packaging and Paper (15) 

Stores (44) 


Textiles (21) . 


Tobaccos (3) . 


Toys and Games(5) . — 


OTHER GROUPS (96). 

Chemicals (16). 


Pharmaceutical Products (7) . 

Office Equipment ( 6 ) 

Shipping (10) 


Miscellaneous (59). 


Industrial group (488}._IT.r 


Oils (12) 

500 SHARE INDEX 


Financial group cllbj 

Bank 5 ( 6 ) 


Discount Houses (10) — 
Hire Purchase (5) 


Insurance (Ufe) (10). 


Insurance (Composite) (9) . 
Insurance Brokers (9) 


Merchant Banks (13) 

Property (45) — 


Miscellaneous (11) . 


Investment Trusts (109) , 
Mining Finance (3) . 


Overseas Traders (20) — 


ALL-SHARE INDEXC750) ^ 


28457 

250.69 

423.61 

888.64 

35651 

17636 

15436 


238.09 

369.74 

8836 

94.62 


23625 

27434 

288.75 

34053 

216.92 

388.49 

436.91 
121.44 
23650 

124.72 

218.73 
26.12 

21678 

29152 

223.06 

103.92 
555.11 
279.86 

Sffl 


mm 

mjer 


isiM 


259.43 

30050 

228.22 


25925 

16831 

343.74 

15554 

46528 

161.11 

ms* 


2Z&1Q 


459.41 


-0.7 

+02 

-LO 

+0JL 

—03 

-12 


- 0.6 

-06 


-0.7 


-0.4 

-05 

-0.7 

-LO 

-03 

-0.6 

-03 

+L9 

-0.7 

-0.4 


+43 

-05 

-LO 

+03 

-13 

-02 

-03 


-05 

+5T 


=5X 


-0.4 

+03 

-0.7 

+0.7 

+05 


+02 

-0.4 

-03 


+0.4 

-0.4 

+03 

=oX 


1551 

18.97 

2154 

10 .% 

1735 

1646 

18.93 


13.45 

1028 

25.60 

22.83 


1734 

lfcp 

?im 

1758 

1837 

12A5 

2L84 

28.79 

1282 


2532 

2624 

8.61 

1630 

1837 

1125 

19.66 

1324 

1658 


107 


3939 


10.87 


13.41 


3.09 

1610 


1326 

10 .% 


5.81 

634 

5.86 

3.00 

724 

733 

1051 


529 

3.75 

1133 


939 


683 

672 

7.05 

657 

730 

3.98 
666 

1056 

532 

1229 

1044 

10% 

722 

832 

628 

7.98 
651 
646 

"03" 


"50 


TE' 

6.49 

5.64 

-4.42 

5.09 

6.75 

6.72 

459 

259 

539 


531 

439 

6.44 

ISF 


733 

626 

5.48 

1122 


735 

7.40 

657 


8.90 

1133 

4.94 

535 


697 

7.06 

558 

721 

642 
937 
633 
435 

1039 

4.85 

434 

2636 

7.44 

643 
1130 

5.94 

922 

736 

7.42 


"934 

"53* 


3.04 


12.41 


1022 


4530 

735 


8:99 

10.99' 


28655 


25L2B 

42244 

89734 

35635 


177.76 

15608 


239.43 

371.85 

8839 

9524 


23728 

275.61 

29031 

34408 

21756 

390.75 

437.44 

U 9 J 3 

238.49 

12525 

218.71 

2608 

217.94 
29455 

222.95 
10525 


55610 


28049 


25245 

mss 


26040 

30032 

229.77 

25736 

16750 

34348 

15529 

46726 

16123 


285.49 

26921 

45843 

2973T 


28647 

25L95 

42225 

89133 

35156 


17816 

15653 


23616 

36836 


8929 

9549 


23546 

27749 

29249 

342.48 

21649 

387.90 

43623 


12645 

23447 

123.91 

21820 


2549 

21837 

294.99 

22448 

10646 

55748 

28048 


also 


gWBlIl 


26122 

299.05 

233.16 

25749 

169.40 

34651 

155l55 


464.97 

162J2 


28334 

27692 

46034 

BEST 


2B744 

2S242 


423.08 

89441 

34720 

17925 

15810 


23903 

36847 

8943 

9725 


23648 


27845 

29642 

34442 

21722 

39147 

43321 


120.43 

23433 

32244 

22676 

2679 

21815 


29510 

224.46 

10544 

56241 

279.44 


252.48 


UPlIIII 


36527 

253748 


258.72 

29629 

23134 
26048 
172.43 
34829 
15422 
47021 
159 J5 


280.00 

27602 

45827 

29744" 


28410 

250.73 

419.78 

88534 

34446 

17688 

15686 


23832 


36716 

8934 

9733 


23447 

Z7742 

29742 

342.48 

21644 

38674 

43323 

119.43 

23L92 

12129 

21928 

2602 

21688 


29411 

22124 

104.75 

56L41 

Z77.98 


250.46 


23279 

230.40 

36647 

59682 

317.00 

15676 

156.96 


22844 

32515 

14030 

10843 


23347 

290.77 

32424 

32231 

21166 

307.45 

428.44 

12816 

22649 

15L46 

232.43 

62.46 

28433 

284.96 

224.99 

11678 

467.42 

243.76 


23321 


5SE7T 

SlST 


257.66 

29689 

230.79 

25825 


17L73 

34732 

15224 

46541 

15633 


277.45 

26823 

45740 


"37.95 

Tsnsr 


2ZL36 

240% 

18085 

15624 

12333 

26549 

0.97 

36143 

12038 


21244 

13647 

34426 

233T 


FIXED INTEREST PRICE INDICES 


British Government 

Moil, 

Ocl 

20 

Day's 

change 

% 

Fri w , 

Ocl 

17 


at ad]. 
1980 
to date 

1 

Under 5 yean — — 

106.42 

- 0.86 

10614 

ELI 

078 

2 

5-15 yean 


-020 

11267 

— 

1068 

5 

OfcrlSyean - 

117£7 

-029 


— 

1L97 

A 

lrTttfefraaUeS~~— 

mu 

-041 



■ : 

5 

AD stocks 


-019 





FIXED INTEREST 
YIELDS 

British Govt. A». Gross Red. 



Moo, 

Ocl 

20 

w, 

OcL 

17 

Year 
, *9" 
lapimaJ 

1 

Low 

5 yews 

11 67 

1162 

10.62 

2 

Coupons 

15 yean. — 

1166 

11 61 

1136 

3 



1166 

1161 

1170 

4 



»I? 

13JH 

1Z80 

5 

CoupgiB 

15 years. 

1122 

1118 

12£0 

6 


25 years 

32.96 

32.91 

12.80 

7 

High 

5 years. 

1123 

3116 

1313 

8 

Coupons 

15 years 

13.45 

13.41 

1334 

KJ 


25 years. — 

1115 

HU 

1319 

□ 


1117 

1132 

1146 


Mon* Oct. 20 


Indox 

No. 


Yield 

% 


Friday 

Oct. 

17 


Thur. 

Oct 

16 


wea. 

Oet 

IS 


Tuftfl. 

Oct. 

14 


Mon. 

Oct 

15 


Friday Thu rs.i Year 
! ago 
(approx) 


Oct 

10 


Oct 

9 


15 


16 


17 


20-yr. Red. Deb & Loans (15) 
Investment Trust Prefs. (15) 
Com), and IndL Prefs. (20) 


54.40 

51.05 


68.09 


fl9.65) 64,54 


1326 


13.17 


51.05 

68.04 


54.02 


61.31 


68.06 


54.00 


51.31 


67.66 


83.97 


31.09 


67.32 


83.88 

SUM 


67.28 


53.79 


51.62 

67.49 


63.80 

51.52 

67.49 


56.84 

49.69 

67.50 


t Redemption yield. Highs and lows record base dates »"d vahm and conatitiem cf»"5l« •»: 

Saturday issues. A list of tha constituents is evsilahle Irom the Publahars, the Financial Times. Bracken House, 
Cannon Straat, London, EC4P 48Y. price lEp. by post 25p- 


British Funds 

3 

- 82 

w J 

Corpns. Dorn, and 
Foreign Bonds . . 

3 

21 

■41 S -. : 

industrials 

173 

251 

967 

Financial and Prop. 

127 

64 


Oils 

19 

21 


Plantations 

4 

1 

«-• 

Minos 

43 

58 

64 

Others 

31 

60 

87 

Totals 

403 

55B 1,500 




ACTIVE STOCKS 


No. 

Denomina- of 
tion marks 
SA0.50 11 


25p 

5p 

£1 

25p 

25p 


Stock 

Western Mining... 

GEC 

Premier Cons. ... 

Clyde Petroleum 

ICL 

BP 

Ultramar 25p 

Euro. Ferries ... 25p 

GKN £1 

I Cl £1 

N. Kalgurli Mines SA0.30 

Sun Alliance £1 

Thorn EMI 25p 

Boots 25p 

Cons. Gold Fields 25p 


Qosing 

Change 

1980 

1980 

price (p) 

on day 

high 

low 

302 

+27 

313 

177 

527 

- S 

540 

326 

96 

- 2 

99 

36 

745 

- 5 

750 

230 

153 

+ 3 

196 

111 

444 

+ 6 

444 

320 

443 

+ 3 

460 

206 

162 

_ 

192 

9S 

177 

- 5 

279 

170 

320 

- 6 

402 

318 

110 

+ 4 

119 

44i 

760 

+ 6 

808 

520 

336 

- 3 

380 

260 

22S 

- 3 

256 

158 

628 

-15 

690 

385 


OPTIONS 


First 
Deal- 
ings 
OcL 20 


Last Last For 
Deal- Declare- Settle- 
ings don ment 
OcUl Jan. 22 Feb. 2 


Nov. 3 Nov. 14 Feb. 5 Feb. 16 
Nov. 17 Nov. 28 Feb. 26 Mar. 9 
For rote indications see end of 
Share In formation Service 
Cali options were dealt in 
BSG, William Press, BP. 
Premier Oil, Royal Bank of 


Scotland, British Land, Town 
and City Properties. Pacific 
Copper, Coral Leisure, Duple, 
FNFC, Shackle ton. Double 
Eagle, Ultramar, Celtic Haven 
and John Baker. Puts were com- 
pleted in Woodside and 
Harmony Gold, while doubles 
were arranged in BP, Cons. 
Gold Fields and Britannia 
Arrow. 


RECENT ISSUES 


EQUITIES 


ItmiB 

Price 

oi 


51- 


IS 

•9 

80 

67 

J160 


F.P, 

F.P.| 

F.P.I 

F.P. 

F.P.I 

F.P. 


1980 


High Low 


Stock 


8“.!+" 


*,i 


>Og £g|o« M-J 

« p — 


If 


— ( 32 

— '310 

— >440 

— SO 

— 146 

— llBl 


W 6 


15 

(338 

70 

98 

1180 


t1Baker(John)PfdlDp] 31 

ttBrint Inva. j308 

BP Restricted Tran 3 . (440 

ttH'sk'th M'reyc'fAOp 72 

ttORE lisa 

ItlTrust Seourities4Bp'191 


h-1 

+! 

+2 


+ 7 




17.5 


|4.7 1 5.7; 4.1 


*7.B8| 2.9| 6, 


"ol - 


FIXED INTEREST STOCKS 


s a. 


§=» 

93 

i£ 


iS 1980 


35° 


a. | High ] Low 


Stock 


afirt i 

fit- 

OIL 1 


JlOOp. 

II 

V 

* 

i 

* 

* 


F.P.: — jliepl 96p ntBaker (J> 7^ Cny. Pret. ....llOp )+7 


F.P.I 10/ 10| 1 14 p 


II 


F.P-l 

1 F.P. 
F.P. 
F.P. 
FJ». 
F.P. 
F.P. 
Nil 
F.P 


10/10 


31/10 

ilO/11 


17/10] 


F.P.I - 


111 
16>s 
117 
113 
97 
70 
42 
26 
7pm 
36Ze| 
UA 10 

312 280 


107p 


iaa 
141* 
106 
103 i s 
95 
64 
32 
20ls 


Foaeco Miiuep 81 % Cnv Red CumZndPiT lisp 


Do IDS, Conv Una Ln 1995 ....jlll 
Lee Valley Water Red. Prof. 1907..1 15 ig 


Queens Moat 104$ Cons Uns Ln 'BS-ei.' 
R.T.Z. 9 ^ Conv. Uns. Ln. ' 9 5-2 DO □ .... 

IS. Rhodesia 6% '78-81 Asstd_ 

DO. 41*3, '77^2 ASBtd 

DO. 3i*fc '80439 Asstd 

, DO. 41** ’87-92 Asstd- 

3|pm ;To wnCen treSacs.9^Cnv.Uns. Ln, ' S8JOOO 

35 u [Western Deep 12% Uns. Deb. '86-93 

Do. Options 


108 
108 Ig, 
96 
64 
32 
22 
7pm 
563e 
11 


Zimbabwe settlement annuity Reg |28Q 


+ 1 
+ 1 2 


— 1 
! — 3 


il 


RIGHTS” OFFERS 


Issue 

price | 
p; 


<£ 


Latest 
Renun c. 
Date 

• ■ 


1980 


High | Low 


64 

300 

15 

100 

115 

27 

650 

AS3B0 

157 

500 

R30 

AS2 

80 

240 

280 

260 

80 

370 


20/10 


Nil 
F.P.! 

F.P. 

F.P.I 
Nil 
Nil 
F.P.I 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil , 
F.P.'6/10 


20/10 


51/10 


5/12 


10/11 


31/10 


14/11 

7/11 


F.P.i 17/10 
I F.P.| - I 
Nil - ! 

F.pj 17/10+4/11 


ISpml 
368 
32 
115 
20pm| 


f*epm 

800 

IBOpmi 

34pm 


16p] 
342 
27 
101 
17 pm 
6pm 
770 
130pm 1 


Stock 


fs_ L 

m os rr 


Z* I — 


o* 


16pm 

508 

32 

116 

20 pm 


|ArgylJ Foods. 

8TR ......J 

ttBakor (John) I 

Do 7^5 Cnv Pref._.; 

Brixton Estate- - 

Bulgin fA.F.1 A. 7iapm 

Burnett & Hallamshire 790 

xoupm'CRA I 160pm 

. _ - 174pm|Cape Industries I 31pm 

£3 pm £2 ipm, Commercial Bk. of Nr. East £2Jipm 
£23)pm£13£pm a East Rand Prop. Units..J.£15s»pm 


& 


r 6 § 

323 

395 

5pm| 

447 


BpmjElderSmlth Gold b rough M'rt 


33pm Huntlaigh 

330 M. L. Hldgs 


302 Mills a Allen 


317 iitPlct Petroleum., 

Spm'Pyke (Hldgs) 

428 )R(cardo„ 


6 pm 

43pm 

340 

330 

395 

5pm 

447 


+ 1 


+ 2S 


1— Ha 


MO 


Renunciation dan usually Iasi day for dealing free of stamp duty, b Figures 
baaed on prospectus estimate. (/Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
an prospectus or other official estimate for 1979. Q Gross. T Figures assumed. 
5 Cover allows for conversion of shares net new ranking for dividend or ranking 
only for restricted dividends. 5 Placing price to public, pi Pence unless otherwise 
indicated. 1 1ssued by tender. 3 Offered to holders of ordinary shares es a 
" rights." ** Issued by way of capitalisation. 33 Reintroduced, m issued In 
connection with reorganisation, merger or takeover. f|g Introduction. □ Issued to 
former preference holders. ■ Allotment latte™ (or fully-paid). • Provisional or 
partly-paid allotment letters. + With warrants, tt (toileted security, t Dealings 
under soecial rule, tt London Listing, t Resulting Irom debt setdamant scheme. 
A Linked units of 4 ord. and 1 option. 


'tl Fny** 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS— contd. 


Lloyds Bank In terna tio na l, Geneva 
P.O. Box 438, 1ZU Geneve 11 (Svrfuertandl 


ua&ea5=RHH=d a 


Schrader MngL Services (Jersey) Ltd. ,,,', 
P.a Box 195, SL Heller, Jeney. 053427561.. 

Sterllng Money A). ..110.09 JA09I . — I 

Next tfaHrag Oa 15. 


; a! Mmj; 
• v * • 


Gartmare Invest. Lid. Ldn. Agts. 

Z SL May Axe; Lawton, EC3. 01-283 3531 . 
tUitmara Fncri Mmgm (C.l.) Ltd. UXh) 

4L Broad S«, SL Heflffi Jersey. M 0534-73/41 

GUi FunK Jersey l — IW.0 103.01 4 fi50 

Gvtnere Fund Ibaun (hr Bat) LhL (aXb! 
1503 Hautdson HJ&, lo towurt Ri, X. Knog 
Australian Tsl — „_[USI15W 17.1701 
HK&^BLU.TsL 


M & G Group 

Three Quays, Tourer Hill EC3R6BQ. 01-6264588 


J. Henry Schrader Wqg * Co. LML-V - 


Atlantic Ocl 14. 
Aust- Ex.Ocl 15 
Gold Ex. Inc. Oa 



(Acorn Units)... 


1 Management Interna tion al Ud. 


120, Cheaptitte. EC2. 
Am. Iiw. T 5 /. 0ct9_ 
Aslan Fd. Oct. 13. „ ... 
CheapUde SOct, I7_ 
Darfun Fd-OcL 20— 
Japan Fund OcL 16 ... 
Trafal?Jr FiSepLjO. 


01-5884000' 



i-h . 




Japan! 


N. American To — .. 

Inti. Bond Fond — __ 
GartmereFond Bbnvn (toM| ( 1 ) 
P.O. Box 3Z OuusSTS. 

Gartmare Inti. Inc — [71.3 
Ganmore IntL Grth. -|12l3 


Bk. of BenniNb Bldg^ Bertmxb. 809-295-4000 Sentry AlWance l n tert >a l i« U»al . Lid. 
iiiH T7K Bia. Iml, Bd M- Caol yani^ I -- 4 P Q. Box 177b, HamihJW 5. Bermuda. ' 

^ «0 P^'Skl0:^ SS4€^-I' - 1 M-osedF— HWWUS S.W5* .. .4 £ 

0624239U Midland Bank Tst Carp. (Jersey) Ltd. 

.... j J3.6J 28-34, Hill SL, SL Heller, Jmet- ’ 


tta' V -. 
. 1 


053436281 

Midland Drayton GilL|99L9 WOM -0.11 1L96 

Gukiness Mahon Fd. Mgrs. (Guernsey) Samuel Montagu Ldn. Agents 
PO Box 188, Si- Peter Port, Guernsey. 048123506. 114, Old Broad St_ EC2- 01-5886464 

Ind. Fund .KZL30 2L99| .....J - Apollo Fd. Oct 7. — 

- 

Jersey OcU. — .-.--ICC 
117 jfay. vl SepL 24.15.' 

Murray, JohnstoM (Inv. Adviser) 

36% Hope St.. Glasgow, C2. . 041-221 5521 

Hope St. Fd. Oct. 15- 1 ur 

0481-26521 KS5? y £! l c£S , 'w?'* U 
Pacific Fd.SepL 30.. 


Singer & Friedander Ldn. Agents. 

20, Cannon Si., EC4. 01-248 

Dekafoids.-.-... 

Tokyo Trust OcL 1 


JMLdFId 


Prices at SepL 25. kem deaBog OQL , 

Handm Pacific Fond Mgmt Ltd. 

2110, Connaught Centre, Hong Kong 

Far East Oct 15 1HB21M 22-261 .... J — 

Japan Fund OcL 20 _|USS933 TmJ+OObj — 

Katntans Fd. Mgrs. (C.L) Ltd. 

P.O. Box 86* Guernsey. 



2.76 

0.71 

220 

L65 

3.49 


Standard Chartered Inti. Bd. Fd. 

37 rwe Notre-Dame, Luxembourg. 

NAVOcL 14 1 US$1050 ) I 



Stronghold Manageomt Limited 

P.0. Box 315, SL Heller. Jersey. 0534-71460^: . 

CommotSly Trust 115553 163.721 — 1 


Capita) Reserve Fd._] 


Special Sits. Fund 
Inud. Bond — 



InL Ewih( 


Int. Svgs- A' SUS — i] 

Fnt Srgs. 'S’ 1 

~ ces on Oorfier 15. Next 1 

T Exdudes in Ml charge on ' 


NaL We stm i nste r Jersey Fd. Mgrs. Ltd. 
45 La MoUe St, SL Hriler, Jersey 0534 36241 
High Iwome Fund 43.ftrf I 12^ 

Bondrittl-s 5 l« — 

■Sub 8VM7 Dies. 


Surinvest (Jersey) Ltd. (at) . 

Queens Hse, Don Rd, Sl Helier, Jsy. 0534 27349 

SBESS^K' 


-rr 


~ - ll£i 

j ^ iiilci imuonai 


I orders. 


Henderson Adndn. (Guernsey) Ltd. 

7 New SL,SL Peter Port. Guernsey 048126541/2 
American 0/St USe I.P25.1 131.71 | — 

Henderson Baring Group 
SOL Gloucester, 11, Pettier, Hongg 
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Industry’s financial position holds up far better than forecast Spen din g 

Quick response to recession in shops 


THE LEX COLUMN 


The index-linked 


KT PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE FINANCIAL position of 
industry has so far this year 
held up better than widely 
expected. Companies have 
quickly responded to the pres- 
sures of the recession and the 
strong pound by reducing the 
level of their stocKs. 

Central Statistical Office 
figures published yesterday 
show that industrial and com- 
mercial companies had a finan- 
cial deficit of only £36m in the 
first six months of this year, 
compared with a £2.1 bn deficit 
in the second half of 1979. 

Most of this reduction can be 
attributed to a rundown in 
stocks amounting to £l.9bn over 
the two half years, the first time 
for four years that net destock- 
ing has occurred. 

The financial deficit measures 
the amount which industry has 
to raise from other sectors of 
the economy — mainly via bank 
borrowing— after. financing pay- 
ments cf tr*?: rad dividends and 
capital spending on stocks and 
fixed assets. 

City analysts were puzzled 
last night by the small size of 
the deficit. In the past, the 


figure has been heavily revised 
in later estimates. 

Moreover, the deficit un- 
doubtedly understates the 
extent of the financial pressures 
on some parts of ■industry, not- 
ably manufacturing. This is 
partly because the figures 
include companies -involved in 
North Sea oil development 
whose financial position has 
been improving considerably. 

However. recent figures 
showed that industrial profits 
after excluding North Sea oil 
and gas had been more robust 
than widely forecast. 

The explanation appears to 
be that industry has reacted 
more quickly than in 1974-75. 
Apart from destocking, 
especially by wholesalers and 
retailers, other action has been 
taken to maintain liquidity, in- 
cluding a sharp reduction in 
the number of employees. 

For example, the undis- 
tributed income of industrial 
and commercial companies 
(after adjusting for unremitted 
profits) amounted to £10.4bn in 
the first half of this year, 
roughly the same as in the 


INDUSTRY FINANCES 
£m, seasonally adjusted 


Net 

borrowing 

requirements 

Net acquisition 

of financial 
assets 

1977 

1,652 

- 465 

1978 

2^31 

351 

1979 

5,489 

-3^67 

lit 

2,457 

-1,121 

2nd 

1,223 

- 117 

3rd 

825 

- 681 

4th 

984 

— 1,448 

19801st 3,782 

70 

2nd 

910 

- 106 


Net borrowing equals amount of 
finance borrowed from other sectors 
of the economy except in form of 
Import and other credit received 
less acquisition of liquid and other 
financial assets. 

Net acquisition of financial assets is 
surplus or deficit on income after 
financing capital spending on stocks 
and fixed assets. 

Sourca: Central Statistical Office 


previous six months. A small 
rise in gross trading profits was 
nearly offset by increased 
interest payments, mainly to 
hanks. 

An alternative, and less 


favourable, view Is presented 
by -the figures for the net bor- 
rowing requirement for -indus- 
trial and commercial com- 
panies. In (the first half of -this 
year, this amounted to £4.7bn, 
compared with £1.8bn in the 
previous six months. 

The difference between the 
financial deficit and the net 
borrowing requirement was due 
almost entirely to a swing in net 
identified trade asd other credit 
received together with a swing 
in the same., direction of un- 
identified transactions. These 
figures were affected by catcfa- 
ing-up payments by companies 
to the Post Office and advance 
payments * to the British 
National Oil Corporation for 
future oil sales. 

The net borrowing require- 
ment fell 'sharply between the 
first and second quarters. The 
£4:7bn total' for the first half 
was financed mainly by borrow- 
ing from banks which increased 
by a record £4.3bn, compared 
with £2bn in the previous six 
months. 
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Foot 


to contest the leadership once 
the new electoral coll eg comes 
into being. Mr. Beun would 
have a much better chance of 
success under a wider fran- 
chise. 


Mortgage rate reduction 
of over li% unlikely 


THE VOLUME of spending in 
tiie shops fell sharply last 
month after relative buoyancy 
during the summer. 

Retailers are feeling the full 
force of recession following the 
end of summer promotions in 
which sales were temporarily 
boosted by price cuts. 

The index of retail sales 
volume in September was 1.6 
per cent down on August to 
give a provisional Index figure 
of 98.5 (1976=100), aocorddpg 
to seasonally adjusted statistics 
yesterday from the Department 
of Trade. 

The volume of sales vn the 
July to September quarter was 
more than 3 per cent below 
the level of the first three 
months of the year, when sales 
held up relatively well. 

Partly reflecting the impact 
of extensive price cutting cam- 
paigns, retail activity during 
the first nine months of 1980 as 
a whole, was about 1 per cent 
down on tihe same period last 
year. 

Price cuts aimed at shifting 
stocks have hit companies’ profit 


BY ANDREW TAYLOR 


The betting, at what is still 
an early stage in the campaign, 
remains with Mr. Healey, but 
his chances are appreciably less 
clear than they were. 

Mr. Foot's decision may have 
increased the likelihood of a 
twin Labour Party leadership. 
If Mr. Healey wins by only a 
narrow margin in the Parlia- 
mentary party, Mr. Foot could 
come under immense pressure 
to stand under the wider 
franchise. 

If he agreed to enter a con- 
test to be decided by the new 
electoral college to be framed 
at a special party conference on 
January 24. Mr. Foot would 
almost certainly win comfort- 
ably. This would make him 
leader of the party in the coun- 
try. with Mr. Healey still 
staking his claim to leadership 
at Westminster. 

. .Mr. Foot's candidacy rocked 
the Peter Shore camp. 


THE PROSPECT of a sub- 
stantial drop in the mortgage 
rate when minimum lending 
rate eventually falls has 
receded further as a result of 
forthcoming building society 
tax changes. 

Even if MLR were to fall by 
3 percentage points during the 
next few months, it is unlikely 
that the mortgage rate would 
come down by much more than 
li points from its present 
record 15 per cent. 

A sharp rise in the composite 
rate of tax paid by building 
societies is certain, following a 
review of investors’ personal tax 
rates by the Inland Revenue. 

The review is carried out 
every three years to determine 
the rate of tax societies should 
be paying on cash held in 
investors' accounts. 

Under composite tax arrange- 
ments, interest payments made 
to investors are paid net of tax. 


Societies then remit a total tax 
bill based on estimates of the 
average personal rate of tax 
paid by Investors. 

Because of changes in the 
tax profile of investors since the 
last review, the composite rate 
of tax paid by societies is likely 
to rise from 22g per cent in 
the current financial year to 254 
per cent in 1981/82. This is 
assuming that personal rate tax 
bauds remain unaltered in the 
next Budget 

The effect of the increase 
would be to add a further £180m 
to the societies’ 1980 tax bm, 
which, following tax rate 
changes in the last Budget is 
expected to rise to JsL39bn 
from £1.3bn last year. 

With next year's composite 
tax rate increase in mind, 
building society chiefs are 
already working out their likely 
responses to future reductions 
in lending rates. 


Recent discussions between 
society managers have indi- 
cated that even a further 3 per- 
centage point reduction in MLR 
on top of the 1 percentage point 
fall announced this summer is 
unlikely to prompt much more 
than a 1} per cent decline in the 
mortgage rate. 

Moreover, societies would find 
It very difficult to cut their rates 
at all if MLR fell by no more 
than one percentage point 
unless there was a very firm 
Indication that further redac- 
tions in interest rates would 
follow shortly. 

Societies have calculated that 
to recoup the rise in this year's 
tax bill, mortgage rates would 
have to rise by a further i of 
a percentage point If the com- 
posite rate was to rise a further 
three percentage points in 1981- 
82, this would equal a one point 
increase in the mortgage rate. 



German growth estimate cut 


BY STEWART FLEMING IN FRANKFURT 


UK TODAY 

RATHER cloudy, but sunny 
intervals inland. 


London. S_E. E.. N.W., CLN„ 
England. E. Anglia. Midlands, 
Chanel Islands, Borders 
Mainly dry. sunny intervals 
developing after clearance of 
morning fog patches. Max. 14C 
(57F). 

SAY. England, Wales. Lake 
District, Isle of Alan. S.W. 

Scotland. C Highlands 
Rather cloudy, perhaps 
occasional drizzle in places, 
sunny intervals developing 
inland but rain later. Max. 14C 
(57F). 

Channel Islands. Borders 
Loudon. SJ5-, E., N.W, CN. 
N.W., NJ3. Scotland, Orkney, 
Shetland 

Rather cloudy, outbreaks of 
rain, heavy at times. Max. 10C 
(5QF). 

ULSTER 

Sunny intervals, cloud 
thickening with rain later. Max. 
12C (54F). 


THE PERFORMANCE of the 
West German economy in the 
second half of 1980 and in 1981 
will be considerably weaker 
than previously expected, 
according to preliminary pro- 
jections released yesterday by 
the Economics Ministry. 

The projections, which 
suggest that Germany could 
again find itself with more than 
1m unemployed next* year, 
seems certain to increase pres- 
sure on the Bundesbank, the 
West German Central Bank, 
further to relax its monetary 
policy. 

But as made clear by the 
performance of the Deutsche- 
mark on the foreign exchange 


markets over the past week, and 
remarks made recently by Herr 
Karl Otto Poehl, president of 
Bundesbank, the Bundesbank 
feels that it has little room for 
manoeuvre. 

The projections for the 
German economy are not official 
Government estimates, but 
figures prepared by the 
Economics Ministry to help the 
budget-planning process. 

They suggest that real growth 
in the Federal Republic in the 
current year will be about 2 per 
cent instead of the 2.5 per cent 
officially predicted. 

Next year the Economics 
Ministry expects real growth to 
be in the 0 to 1 per cent range, > 


considerably below the growth 
which some private economists 
have been expecting. 

The assumptions behind, the 
forecast include no widening 
of the Gulf war, and the emer- 
gence of Germany's trading 
partners, especially the U.S., 
from recession. 

Unemployment is expected to 
increase to 4 to 4.5 per cent from 
the 3.5 per cent expected this 
year, and fixed asset investment 
to rise by only 2 to 4 per cent 
compared with an expected 
12 per cent rise in 1980. 

Inflation, however, is expected 
to ease further from about 

5.5 per cent this year to between 

3.5 and 4 per cent 


■margins. In cash terms, retailers' 
sales this year have risen by 
about 13 per cent compared with 
the first nine months of 1979 — 
about 6 percentage points below 
this year’s average inflation rate. 

The Retail Consortium, which 
represents the bulk of Britain's 
retailers, described the figures 
as depressing. Mr. Richard Weir, 
tile consortium's director, said 
they indicated that the recession 
was biting even more deeply and 
more widely than thought 
Mr. Weir said the main 
problem was that consumers 
had less discretionary money to 
spend in shops, due to higher 
unemployment and the need to 
meet -fixed regular outgoings 
such as loan repayments, fuel 
bills and transport charges. 

The bleak position facing 
retailers was confirmed by many 
major retail groups throughout 
the country. The Debenhams 
stores group, which last week 
reported a sharp fall in its 
interim pre-tax profits, plans to 
launch its biggest price-cutting 
campaign in mid-season. 


Australian stocks 


Continued from Page 1 


Outlook: Rain at times, with 
near normal temperatures. 


WORLDWIDE 


major exchanges, Sydney and 
Melbourne. Investors concen- 
trated on leading mining and 
industrial shares. 

But brokers reported that 
local small investors, who have 
been relatively inactive recently, 
were also buying heavily. 

Orders also came in yesterday 
from Europe, where some offices 
remained open on Sunday night 
to place bids. Brokers bought 


heavily yesterday to offer scrip 
to London. 

The market leader Broken 
Hill Proprietary set the tone 
when it jumped A$I at the 
opening of trading and finished 
the day AS1.40 ahead at A?16.75, 
its best price for a decade. 

Broken Hill Proprietary also 
topped the turnover list with 
230.000 shares traded worth 
AS4m. 

Other heavyweights which 


scored impressive gains included 
CSR, up 50 cents to A$7.60, ORA 
90 cents to AS7. Peko-Wallsend 
A $1.50 to A? 12. 50 and Western 
Mining Corporation 64 cents to 
A96.30. 


gas and liquids patrner, Santos, 
which jumped A$1.70 to A$15fi0. 
The National Oil and Gas Index 
soared 98.7 points or 12 per cent 
to 921.5. 


Vday midday 

midday Vday 

°C "F -C 6 F 

Ajaccio S 19 66 L .Pirns. S 23 73 

Alxndns S 30 86 Lisbon S 18 64 

Algiers S 20 68 Locarno S 13 55 

Amgdm. C ID 50 London C 11 52 

Adians F 22 72 Luxmbg. C 8 46 

Bahrain S 33 91 I Luxor S 37 99 

Bardna. S 18 W Madrid S 16 61 

Beirut S 27 81 Majorca S 19 66 

Ballast R 9 48 Malaga S 19 66 

Bclgrd. C 9 48 Malta F 19 66 

Berlin F 9 48 M'chstr. C 8 46 

Bianitz S 14 57 Melbno. F 20 68 

Bmghm. C 10 50 Milan S 15 53 

Bfackpl. R 7 45 Mm real. C 5 41 

Bordx. S 14 57 Moscow 5 13 55 

Boulgn. C 10 50 Munich C 6 43 

Bristol C 12 54 Nairobi F 27 81 

Brussels F S 48 Naples S 18 64 

Budpst- F 13 55 Nwcsir. C 5 41 

Cairo S 30 86 N. York F 10 50 

Cardiff C 12 54 Nice S 19 86 

Cae'b'ca 5 22 72 Nicosia S 29 84 

Cape T. S 24 75 Oporto S 18 64 

Cologno C 9 48 Oslo S 6 46 

Cpnhgn. F 8 46 Paris C 13 55 

Corfu C 17 63 Perth C 20 68 

Dublin C 13 55 Praerue C 7 45 

Dbrvnk. C 19 66 Reykjvk. 6 0 32 

Ednbgh. E 5 41 Rhodes C 33 91 

Faro F IB 64 Riyadh S 38 07 

Florence F 18 64 Rome S 20 S3 

Fran left, F 9 48 Salzbrt). C 9 48 

Funchal C 22 72 Seoul S 21 TO 

Geneva S B 48 Stcfchm. F 7 45 

Gibraltar C 19 66 Stresbg. R 7 45 

Glasgow R 8 41 Sydney C 21 70 

G'rnaey C 13 55 Tangier S 23 73 

Helsinki F 9 4? Tel Aviv 5 26 79 

H. Kong C 27 81 Tenerife S 19 56 

Innsbrfc. F 9 48 Tokyo R 18 64 

Invmss. C 4 39 Tunis F 19 66 

l.o.Msn Ft 10 50 Valencia S 19 80 

Istanbul F 30 86 Venice S 15 6S 

Jeddah S 33 91 [Vienne F n 52 

Jersey C 13 5a Warsaw C 10 50 

Jo'feurg f 20 68 (Zurich S 8 46 

C — Cloudy. F — Fair. R— Rein. S— Sunny. , 


Oil stocks were also in 
demand led by the North West 
Shelf partner, Woodside 
Petroleum, which rose 4S cents 
to A53.36 after touching AS3.70 
and the Cooper Basin natural 


Industrial Stocks also rose 
strongly with the National All 
Industrials Index adding 19.5 
points to 620.1. The euphoria 
also spilled over into the 
speculative area- with wide- 
spread gains registered. 


Foreign banks shy off UK council loans 


BY ROSIN PAULEY 


FOREIGN BANKS are becom- 
ing increasingly wary of parti- 
cipating in syndicated loans to 
British local authorities. 

Japanese banks in Tokyo 
have discreetly asked their 
London branches not to partici- 
pate in further loans to local 
authorities until their credit 
rating is clearer. 

When the temporary hold- 
back ends, the banks have been 
told to check the finances of 
each authority which comes 
forward for a loan. 

The caution is being urged 
by the Japanese bank head 
offices, but little banking 
activity occurs overseas without 
the close involvement of the 
Finance Ministry in Tokyo. 

Unease has been growing in 
financial markets since the 
Government announced earlier 
this year that it considered a 
number of councils " profligate 
spenders ” which it intended to 
penalise. 

The subsequent list of 14 
authorities to be penalised by 
the retention of a portion of 


grant has fuelled anxiety abroad 
about council's credit worthi- 
ness. 

This has resulted in a two- 
tier market in the City for 
authorities seeking loans, -de- 
pending on whether they 
appear on the list 

It has added to fears that 
some councils might be bad 
risks and could default on loan . 
repayment— an eventuality des- 
cribed toy the Treasury as in- 
conceivable. 

Local authorities wanting to 
raise loans in the City usually 
approach a broker specialising 
in local authority finance who 
then offers the mandate to a 
merchant bonk. 

The bank acts as the lead 
bank and puts together a pack- 
age which may involve a con- 
sortium of British and. overseas 
banks. 

Local authority loans are a 
growing sector of the market 
They now total about £10bn a 
year. 

Foreign banks have been 


increasingly active in the syndi- 
cates. German and US. banks 
have always been keen partici- 
pants. The Japanese became 
enthusiastic more recently. 

Until the- present doubts 
arose, local authority loans 
were regarded as highly attrac- 
tive to overseas hanks because 
of the good return on a secure 
investment 

■ More than qne foreign bank 
recently declined to be involved 
in a syndicate for authorities on 
the' list of penalised councils. 
Other banks have put a 
surcharge of 1/16 or £ of a per- 
centage point on the terms. 

The present average rate for 
a standard five-year syndicated 
loan of £5m to £7m Is about 
J of a percentage, point over 
the three-month London, inter 
bank rate, currently at 1BJ per 
cent. . . 

Merchant bankers and. local 
authority money brokers in the 
Cfty said yesterday they 
thought the Japanese move was 
temporary, to allow time for 


details of council finances to 
be sent to Tokyo. 

Mr. Noel Hepworth, director 
of the Chartered Institute of 
Public Finance and Accoun- 
tancy, said be had been told of 
the Japanese action. This again, 
be said, underlined the level of 
misunderstanding which existed 
about councils’ creditworthi- 
ness. 

Local authorities were totally 
secure sources for investment 

The nervousness about pos- 
sible default on loan repay- 
ments has been fueHed by 
comparisons of some council 
finances with those of New York 
City and talk of bankruptcy. 

A local authority in Britain 
cannot go bankrupt Treasury 
officials have emphasised that 
there could be no question of 
withdrawing the last resort 
status of tihe FWLB to leave 
councils without borrowing 
facilities. 

Such a move would cause un- 
acceptable upset in the market 
and push interest rates up sub- 
stantially. 


Sterling continued to be in 
heavy demand yesterday as tax 
payments kept the London 
money markets very tight But' 
the high money rates encour- 
aged more round-tripping by 
some clearing bank customers, 
and clearing bankers were 
talking darkly about bringing 
in commitment fees on over- 
draft facilities. 


Index fell 3.6 to 4773 


Index-linked bonds 


RETAIL SALES 


Value 

nornseasonafly 

adjusted. 

percentage 

Volume 

change 

seasonally 

compared 

adjusted 

with _ 

(1976=100) 

year earlier 

1979 Q1 100.4 

+10 ! 

Q2 106.0 

+1S 

Q3 99.0 

+11 

Q4 10U) 

+14 

1980 Q1 102j4 

+ 18 

Q2 100.6 

+ 10 

Q3 99.2* 

+12* 

July 993 

+13 

Aug. 100.1 

+ 9 

Sept. 985* 

* Provisional 

+12* 

Source: Department of Trad* 


When, around five years ago, 
Guest Keen and Nettlefolds 
was about to launch an index- 
linked bond, it was considering 
paying a coupon of nearly 4 
per cent on capital indexed to 
the inflation rate. Then, as now, 
access to new equity or to the 
long-term bond markets was 
not easy. GKN and its advisers 
had even worked out a system 
of roll-overs for the cost of 
revaluing its liability which 
the Inland Revenue was pre- 
pared to allow for corporation 
tax purposes. The issue was 
scotched not by tax problems, 
but by the Bank of England's 
dislike of index- linking on 
principle. 

Now that the Bank has with- 
draw n it s objections, companies 
like GKN will presumably give 
the question a second thought. 
Foj one thing, the real coupon 
a blue chip company would have 
to pay — provided always that 
the Government kept out of the 
index-linked bond market 
itself-— would probably be nearer 
1 per cent than 4 per cent A 
small offer of index-linked bonds 
made by tender might prove 
agreeably surprising to the 
borrower, in the secondary 
market such bonds, if they were 
scarce enough, might even be 
bid to a level at which they 
offered investors the more 
familiar negative rate of return. 

Yet most finance directors are 
instinctively "happier with the 
risk of paying 12 per cent for 
20-year money, when they can 
get it than entering into an 
indexed liability. This remains 
so despite the fact that in pay- 
ing floating rates on medium 
and short-term debt, they are 
already facing interest costs 
which are in the long run more 
or less inflation-linked, with the 
added disadvantage of being 
heavily front-end loaded. How- 
ever, bank debt unlike bonds, 
can be refinanced at any time. 

Clearly only a large corpora- 
tion with a wide spread of 
borrowings would consider 
issuing index-linked paper at 
present; the difficulty of rais- 
ing revenues in line with infla- 
tion, and the possibility of a 
long reflationary period with 
low real interest rates and high 
inflation would deter anyone 


scotched by the MonopoHia 
Commission, and the- sWes 
now stand about a thSfd^j^.- 
their peak. Yet Highland? 
become the' premium name fn 
the distillery : sector/- :j ad 
although the yield is 0S& '3{ . 
per cent the dividend is'oiSyt refi 1 i 
over li times by current. 
earnings. This cover | 

usefully higher if Highland 
decides - to equity -account 1 
Robertson end, Baxter, a i 
which if is now considering]' 


Company finances T" 


HIGHLAND - 
DISTILLERIES 
Share Price 
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else. The anxiety of major 
corporate borrowers to diversify 
the risks thfey run is perhaps 
the best reason for expecting 
an index-linked bond. At the 
moment, though, the treasurers 
who. manage these portfolios of 
debt worry most about being 
below their normal weighting 
in fixed-interest liabilities. 


Highland Dist. 


Nearly all Highland Distil- 
leries' profits increase from 
£4.6m to £5£m pre-tax in the 
year to August came in the first 
six months, and the scope for 
growth in the current year 
seems limited. Two > of the 
group's three main businesses 
are in for a sluggish period, at 
best Demand for new- malt 
whisky fillings could take quite 
a dip in 19B1 as the blenders 
cut back their stocks in line 
with depressed sales. And 
there is unlikely to be much 
buoyancy in the sales of mature 
malt whisky to Robertson and 
Baxter for b lending into Cutty 
Sark. 


But Highland’s strong card is 
its Famous Grouse blend, which 
now has total sales of roughly 
Jim cases, mostly in the UK 
where it claims nearly 8 per 
cent of the market. Whereas 
the UK market fell by around 
XS per eent in the 12-moxrth 
period, volume sales of Famous 
Grouse rose 9 per cent, and 
export volume was 14 per cent 
higher compared with a 3 per 
cent fall for the industry. The 
brand is now being pushed hard 
into the English market, where 
its share is still quite small and 
its sales last year rose by 
around a quarter. 

The value of the Famous 
Grouse brand was underlined 
during the takeover attempt by 
Hiram Walker. That was 


' Company after company t&fe 
year has reported a coUafse lh 
demand in the second quarter 
after fairly buoyant tracing hi 
the first couple of months,,- But 
another pattern emerges; ftiaa 
the official financial .statistics, 
which show that, after -the sharp 
£3.8bn rise in net borrowing by 
industrial and -commercial esnn. 
panics in the first quarter, the 
financial pressure seems to have 
eased considerably in ' April- 
June: Net borrowing in this 
period has risen by a relatively 
modest £0.8bn and the encourag- 
ing picture is mirrot^ in the 
small second quarter net deficit 
on financial assets Of £IQ6m 
(although the backward revi- 
sions and - unidentified-- transac- 
tions make the series unreliable 
in the short tens). i 

Companies have continued to: 
destock and have spent ' less 
money on taking each other 
over, while so far,- as tfce CSO 
has already reassured us. gro& 
trading profits have ftrid op:. 

But although the 'overall, 
squeeze on the company sector 
this year looks like bemg'ctHj- 
siderably less severe in real 
terms, then in 1974, the Impact 
on manufacturing companies 
is proving just as great as m 
the last recession. While cash 
holdings in the second quarter 
have jumped £l.7btv-q»resvim-- 
ably among non-manufacturers 
like the oil companies — borrow- 
ing from the banks has risen 
even more— by £2.4bn. 


sr*-* 


Deposit takers 


In case anyone ever doubted "v 1 
it. the reconstruction of tee 
Sterling . .Credit .Group, .shows -.Wv-» ' 
that licensed deposit-takers ttw : * ^ ’ 

not subject to quite the 9au& 
rules as engineers in the West 1 
Midlands. The group’s equity. . ----- 
has been more or less wi0ffd 
out, and its short-term borwfc- 
ings exceed £5lm. Yet its mflifi ' 
bankers. Midland and Bankers 
Trust have agreed to play; a..-. _ 
major role In tire proposed 
reconstruction. . The Bank of i ; 
England evidently . played ; a ‘ 

“ passive *’ role in the 
discussions. . ' rv • 


IN THE PAST YOU MIGHT 
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A BMW FOR ITS MUSCLE. 


toigsm; 


TOUCAN 
CHOOSE IT FOR ITS BRAIN. 



'*■ Koro- 


There is now a car with a brain that can .challenge - 
whatever preconceived notions you may have about 
luxury motoring. The new BMW 7 Series. 

Ail three cars in the series use high technology to 
achieve a level of perfection electronicallythafs impossible 
to achieve mechanically. 

For example, the 732i has a micro-chip system that 
actually stops the car using petrol every time you take 
yourfootoffthe accelerator above 1200 rpm. 

It also has our Check Control System that electronically 
checksthecarforyoueverytimeyoudriveoff. 

-The BMW 7 Series starts at£12,435, for the 728i which 

is no morethanthe priceofcars whose virtuesare merely 

mechanical. - .... ... 

. Please ask your secretary to sehd us thecoupon;Or 
ring BracJ<^(0344) 59245 for your BMW Information File. 
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